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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 
HARRIS, FORBES & CO., Ine. 

















BOSTON 
475 Fifth Avenue, at 4tst Street 
’ HARRIS TRUST & SAVINGS BANK 
NEW YORK HARVEY FISK & SONS CHICAGO 
INCORPORATED Act as fiscal agents for munici- 
[a y + corporations a : 
ea n G y t. - 
MANAGEMENT OF ESTATES pal. reilroad ana public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING sae aes 
Cable Address SABA, NEW YORK 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES Established 1810 
poems THE WHITE, WELD & CO. 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. Capital, Surplus, Profits 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


Foreign Exchange 
Bond Department 





GARFIELD 


MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK! 


$27,000,000 
Deposits, Sept. 14, 1923 - $198,000,000 


Trust Service 





Epwarp B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 





NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U. S. 
















Yolesalers to Banks and Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIF— CLEVELAND 
PITTSBURGH- CINCINNATI- MINNEAPOLIS 







$27,500,000 




















“CHARTER NO. 1” 






40th St. & Madison 






First NATIONAL BANK 
PHILADELPHIA 













LIVINGSTON E. JONES. President 





The New York 
Trust Company 


Undivided Profits 


100 Broadway 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





GOVERNMENT See ea aia SRN, co 
OBLIGATIONS Capital, Surplus & DEPOSITS (Sept. 14, 1925) .____-_890,180,470 





OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schiey Rober 
Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 


Cc troller Cashier 
Thomas Ritchie illiam P. Holly 
DIRECTORS 


Eugene V. R. Thayer 
Carl J. Schmidila 
Gerhard M. Da 
Andrew Fletcher 
Reeve Schlie. 
H. Wendell 
William M. W 


Henry W. Cannon 
Albert H. Wiggin 
ue Z a ——" 

uy E. 
James N. Hit 
Danivi C. Jackling 
Charles M. —— 


Ave. 





Edward T. Nichols Arthur G. H 
Newcomb Carlton F. Edson White 
Frederick H. Ecker Alfred P. Sloan, Jr. 





THE CHRONICLE 








[Vox. 117. 

















eee 


J, P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 











—__ _+ 


Securities bought aud sold on Commission. 


—_ 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 
Established 1818 
PAILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baitimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@M 


622 Fifth Ave., New York r 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


ee 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 








MEMBERS N.Y. STOCK EXCHANGE 


“xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought-and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 








PAU 


Inbestment Wouses and Brawers of Foreign Exchange 


ALD OP LLL LLP 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders vuxecuted for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Bankers’ Acceptances 
Investment Securities 


United States Treasury 


Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
$4 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
jut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midiand Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 


Bonds and Stocks in all markets. 





GRAHAM, Parsons & Co. 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “Graco,’’ Philadelphia. 


PLL LPL LLLP LLLP 






KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
Securtttes Bought and Sold on Commisston 

Letters of Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 


Pittsburgh Stock Exchanges 


HUTH & CO. 
30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importatione of Pruduee. 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago | 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Zubestment and Financial Bouses 


PPLE PLEAD 


NEW YORK 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA | 
ST LOUIS 


SEATTLE | 
Commercial Paper | 


Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Chicago 


Detroit Providence Portland 


Established 1888 














‘GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
4 


Telephone Rector 1969 


PITTSBURGH, PA. 


| Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


| INVESTMENTS 


Lehman Brothers 


Inoestmeni Securities 


16 WILLIAM STREET 
New York 











PLL LLL PPD PPD LO 


Goldman, Sachs & Co. MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 









ONAL 
Ree 


4 


~ - 


Ew yoR 


Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc>. Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & C9. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





~ 


Members *"*) York Stock Exchange 





Underwriters Distributers 





| 


( 





PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Incorporated 


Investment Securities 


| Howe, Snow & Bertles 


'NEW YORK DETROIT 


GRAND RAPIDS 





ROBINSON & Co. 


26 EXCHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 


CHICAGO 











39 SOUTH LA SALLE STREET 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











{ 


Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 








Members of Philadelphia Steck Exchange . 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


FlaRPER & TURNER 


Parker & Company 


Members New York Stock Exchange 





Investment Securities 








PHILADELPHIA 


Scranton 











| 49 Wall Street 'New York 
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FESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





£5 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AMKNaLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 














Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records | 
of substantial earnings. | 


We extend the facilities of our organi- | 
zation to those desiring detailed infor- 
mation or reports on any of the com-! 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000,000) 


71 Broadway New York 





MUNICIPAL AND RAILROAD 


BONDS 











SIMON BORG & CO. 


Members of New York Stock Exchange 
Me. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITI©C© 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


488 SOUTH MICHIGAN AVE., CHICAGO 





For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





| 
| 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exch”.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Financial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St.Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 












































Merrill, Lynch & Co. 





FRAZIER & Go. 
Pennsylvania Municipal 
and 
Carporation Issues 


10( Broadway 1433 Walnut St. 
lew York Philadelphia 


Wa: hi agton, D. Cc 





» Investment Securities 





(IVew York Stock Exchange 
Members;Chicago Stock Exchange 
if ‘leveland Stock Exchange 


Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Snccspeveted 
120 Broadway, New York 
1429 Walnut St., Philadelphia 























PERKINS & COMPANY, inc. 


Censtructive Banking 
30 State St., Boston, Nass. 
Underwritings and 
Reorganizations 























Municipal, Railroad, 
Public Utility 
and 
industrial Securities 


WATKINS & CO., inc. 


7 Wall Street New York 
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Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tanities for sound investment. If pur- 
chased now they will yield from 


5.25% to 6.25% 
Principal and interest payable in 


United States funds 
Write for Circular OC-23. 


Wood, Gundy &Co. 
Incorporated 
14 Wall St, New York 
feronto Winnipeg Montreal Lendon, Eng 

















AEAmes &@ __ 
Members Toronto 6 Montroal Stock &xchanges 


~~ awe 














Canadian 
BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up____-_---- $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Veracruz and 


Puebla. 

West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 





Bank of Toronto Building 




















THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


. '§-§-§ ae $165,000,0C6 

President, Sir Edmund Walker, C.V.O., LL.D., D..0 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16jExchange Place 
©. 5 STEPHENSON, |A 
JOHN MORTON, + — 


Buy and Sell Sterli d Conti tal 
Exchange and Cable Woaheless. Calloctione 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued; 
available in all parts of the world. 
anking and Exchange business of every de- 
scription transacted with,Canada. 





LONDON OFFICE—2 Lombard Street, E. QO. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK 


























| 
| 
| Government Municipal ¢. Gxpotation TORONTO, ONT. HEAD OFFICE, TORONTO 
| Ss ° . Ss Paid-Up Capital eee ewer ee we eseccna $6,000,000 
eC2C ] ] cr i "1 1¢ - _ Reserve Funds & Undivided Profits 7,866,000 
| TAB : —New You GREENSHIELDS & COMPANY || Total Assets._-_.-----..----..-.- 128,768,000 
| Montreal ‘Toronto-Chi Montreal Toronto Ottawa 
: Sir Edmund Osler, Clarence A. Bogert, 
Vict Be- Canadian investment Securities President. General Manager. 
GREENSHIELDS WILLS @ CO., Insorp. New York Agency, 35 Wall Street 
| Incestment Securities ©. 8. Howard, Agent 
i 100 Broadway, New York City London Branch, 73 Cornhill 
1 } 8. L. Jones, Manager 
CANADIAN AND FOREIGN EXCHANGE 
< CANADIAN BOUGHT AND SOLD 
HRNETT INVESTMENT SECURITIES TRAVELERS’ AND COMMERCIAL 
‘ Offerings on Request LETTERS OF CREDIT 
ORTEOU Correspondence Invited 
p 5 McDonagh, Somers & Co. 
> = Dominion Bank Building 
Menbenttacoed Stodfutange TORONTO, CANADA 
17 St. John Street Montreal = ~- _ —— . 


@TOCK AND BOND BROKERS 











Canadian Bonds 


fagquirtes Solicitted—Offerings on request 


McLropYounc WEIR 


oO. 
INVESTMENT BANKERS 
23 JORDAN Sr. TORONTO 


NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utilite 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontcLondon, Ont., Winnipeg 
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of international banking is pro- 





vided through our 62 branches 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 








The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


¢Commercial & Financial Chronicle 


90 Pine Street and 136-188-140 Front Street 


The results gratifying. 


Telephones 
John 0614, John 0515, Johm 5206 





and offices distributed as follows: 


Aseuntine Brazil Chile 


ENGLAND FRANOE 
MEXICO 
PERU 
COLOMBIA 
ECUADOR 
SALVADOR 
SAN FRANCISCO, U.S. 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America, Ltd. 
and 


Commercia! Bank of Spanish 
America, Ltd. 


New York Ageney, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
































VI 


THE CHRONICLE 





[ Vor. 117. 








ror rrr 


Banque Nationale de Credit 


Capital (entirely 


Pt icscsddenes frs. 260,000,000 
dasa frs. 94,000,000 
ee frs. 2,439,000,000 


Head Office 


PARIS 


{75 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


ES ESE $30,000,000 
el —7— 19,000,000 
Reserve Liability of Proprietors... 30,000,000 

$79,000,000 


Aggregate Assets 3ist March,1923.$296,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENOIES itn the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
descri escription of Australasian Banking Business. 
Wool aad other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 








THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Sapient Authorized and Issued____- £9,000,000 
Capital Paid Up_______....___--_-- £3, 000; 000 
a lel ts ec estate £3,360, 
Reserve Liability of 

Preprietors_____. ,000,000 

Tks Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND 


14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
LAND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J. Essame, Sent Mer.: W.A. Laing. 
Secretary: F. . Melntyre. 





The National Discount 
Company, Limited 


96 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital___.._._._______ $8,466,650 
Paid Ve Capital... .... cccecscccac 4,233,326 
Reserve Fund__.__...___._________ 2,500,000 


($5=£1 STERLING) 


OTIOE is here ven that the RATES OF 
REST T allowed fy r money on Deposit are 
ct) ieee: 


2% per annum at call. 
s% at 7 and 14 days’ notice. 
pproved Bank & Mercantile Bills discourted. 
from’ fie 10 on d t at rates advertised 
‘rom to time; and for , omen periods upon 
agreed rms ans 
proved negotiable securities. —— = 
PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital___._..__._.._.._____ £2,000,000 
Rest and Undivided Profits_______ £1,403,736 
Deposits 


£40,265,010 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 





2183 Branches Throughout Scotland. 


Every Description of British, Col 
Foreign Banking Business NyTonenone Ym, 


Correspondenee Invited 


—-——=— 





Foreign 


LLL LLL 


PP LLL LLL LL 





RPP LA LDL LPL LPP DS 








Cablegrams, 


Paid up 
Uncalled 


Reserve Fund 


The Union Discount ra of ar Limited. 


39, CORNHILL, LONDON, E.C. 3. 


“Udisco, London” 


Capital Authorized and Subscribed 


$5—£1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





(see) satis 

Capital Subscribed <a oe $93,956, 

Capital Won and Duicties Ventiie. ° 1 130/498 
n ur us ro gs. 

Deposits, etc., at 80th June, 1933 319°671.980 





360 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. | 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Liaeod 





Paid Up Capital 


Reserve Fund 


($5—£1.) 
Subscribed Capital 


$217,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
I together with Agents In all parts of the World 























| 


NATIONALBANK 
of EGYPT 


Head Office - - - CAIRO 








FULLY PAID CAPITAL - £3, 000, 000 
RESERVE FUND - - - £2,250,000 
LONDON AGENCY: 

6 and 7, King William Street, E. C. 4 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 





Subscribed Capital_______- £4,000,000 
aid-Up Capital________-- £2,000,000 
Reserve Fun 00 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Paid Up Capital (Hongkong Currency) - .-H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) ae 
Reserve Fund in Gold Sterling. _.......- £4,500,000 


ISSUE DRAFTS AND LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 

















Authorized Capital $80 060 ,000 
} Capital fully wal $69 757.200 
Surplus .. $36 ,000 000 
Resources $1,345,547 956 


New York Agency, 62-64 William St. 
PHONE - John 1000 














CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 





J. A. JEFFREY, Agent, 30 Wall St., New York 

















The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 
Cap ital puscprincd Latics ac tie muaeeicmasenaes £3 etre 
it ee RE as epee £1 

Gavital nie DB: Undivided Profita-ii’senraee 
Branches in India, Burmah, Ceylon, Straits 

Settlements, Federated Malay States, Ohina and 

Mauritius. New York correspondents, Bank of 

Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and $33 Branches & Agencies in Australia 





Authorized —— bonesieeees £3.000.000 0 0 
a 3 ees £1,500,000 0 0 

her a lity of Proprietors ry 500. 000 0 06 
beers pbacdhenbedecmee 50,000 0 90 


~ wt ene #5 made by Toicgen ile Transfer. 
Bills Negotiated or = or Collection. 
Bankin * saspenes |» of every 


descrip 
E. M. JANION, Manager 





Nov. 17 1923.] 


THE CHRONICLE 


Vil 








~—wonrs 00 0 0 0 00 08 0.0 00 eee 


SOMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subecribed Capital___....___.- £5,600,000 

Paid up Capital___________.._. 1,760,000 

A PI ,600,000 

Deposits (October 8ist, 1922)__ 40,000,000 
Head Office, 14 George Street, inburgh 


tion. Robb; Gen. Mer. Magnus Irvine, Secretary. 


London Office, 63 Lombard Street. 


Glasgow Office. 113 Buchenan Street. 
S78 Branches and Sub-Offices throughout 


New York Agen 
American Exchange ee Ban 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus______U. S.$10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offere every banking facility for transactien 
with Greece, where it has been established fer 
| a years, and has Branches threugheut the 

Alse at Alexandria, &c., in Egypt. and at 
Ocenstantineple. 

Head Office: Basildon House, 
Moorgate 3 Street, 
» EC. 8 








FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


68 CEDAR STREET NEW YORE 








AUGUSTA 


PDALDIF III 


JOHN W. DICKEY 


Augusta, Ga. 


PLD LIP LDL LID LD LDL LD LD LD 


Southern Securities 
B@etablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


os 








aa 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


eee 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, Va. 


Seociand. 





Bankers and Brokers Outside New Pork 


PACIFIC COAST 


meeereeeeeeuco5r uae 








Wes lize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


gen Francisco Pasadena 


Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
616 Montgomery Street, SAN FRANCISCO 








Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgemery 8&t. San Francisece Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE CO. 


1 
SAN FRANCISCO, CALIF. 
Stocks and Bonds |... 
Information and Quotations on 
Coast ie, 
Members Sap Francisce Steck & Bend Bxchang: 








NORTH CAROLINA 


eee—n— 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bond: 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Housec 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiate 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIRN- 








SPARTANBURG, &. C. 


OID DDD Imm Ommwmrmmrwmrmwowomwmomrnmrmrwmrwmwmrwrmrmww™"" 


A. M. LAW & CoO., Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, §S. C. 





ATLANTA 


LDP LAPP PPA AAA LAD 
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THE ROBINSON-HUMPHREY CO 


Established 1894 
MUNICIPAL AND CORPORATIG! 
BONDS 


ATLANTA GEORGI 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, ile. 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO: 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








(Woater, Duun & Ga, 


Investment 
Securities 


7 


Gem Feanmeiece Loe Angeles Santa Barsbasa 
Oekiané Pasadena Gan Dtege 














J. R. MASON. & €0. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


pie agen District Bonds 


ears w tioss or dela ey any 
investor. Front yield 4. 30% to 
List on request 
ee. =e Sin Sutter 6620, San Francisco 
——D 


en 








Mil WAUKEE 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Trading in 
All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 


















Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank l 
MILWAUKEE WISCONSIN 


Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 














Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








Vill 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


Telephone, Rector 7580 





Bleecker Street & Fulton Ferry 4s, 1950 

Brooklyn Queens County & Suburban 6s, 1941 
Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Albany & Susquehanna Railroad Stock 

Detroit Hillsdale & Southwestern Railroad Stock 





We have actual markets at all times tm securities local to New York and Brooklyn. 

















Berdell 





100 Broadway, New York 


Brothers 


Telephone Private Phones to 
Rector Members New York Stork Exchange Philadelphia 
3740 Public Utility Securities Pal 











WE SPECIALIZE IN 


American Public Utilities Co. 


Participating Preferred Stock 











STANDARD 
be 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
Phones: Broad 4860-1-2-3-4 


25 Broad Street 





New York 



































OFFERINGS WANTED 


Kansas City Railways 


5s—6s—7s 


St. Louis Transit 
5s, 1924 
Bonds or Certificates 


BENJAMIN, HILL &Co. 


656 BROADWAY, N. Y. 


WHITEHALL 1988 





WANTED 


Atlas Portland Cement Common 


American Tobacco 6s, 1944 


Cincinnati Gas & Elec. 7s, 1961 


Louisville Gas & Elec. 5s, 1952 


Memphis Power & Light 5s, 1948 


Oregon Electric Ry. 5s, 1933 
Penn Power & Light 5s, 1952 


Solvay Coll. Ref. Dev. 514s, 1931 


Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


at Rector St., N. ve Tel. Rector 8363 


4s, 1952 


Missouri Kansas & Texas 
all issues 


Members New Yerk Steck Exchange 
25 Broad St., N. Y. 


Railroad Securities Co. 





Bklyn. Manhat. Tran. Scrip 
Havana Tobacco 5s, 1922 
Western Maryland Ist Pfd. 
Davis Coal & Coke 
Woodward Iron 5s, 1952 
Kansas City Rys. (all issues) 
Atlan. Birm. & Atl. Inc. 5s,’30 


Wm. C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 





Illinois Central Stock Coll. 








Hartshorne & Battelle 





Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


6 EAST 4and STREET NEW YORK 
Telephones: Murray Hill 8555-9 





"Phone 7740 Broad 











845 Fourth Ave,, PITTSBURGH,EPA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 * 

U. S. Refractories 6s, 1942 
Monon-West Penn 68, 1928 


GLOVER & MACGREGOR 





111 Broadway 


Successors to 


HAWLEY & STEWART 








penne 


Haw Ley, Haun & Co. 
New York 





Cincinnati Gas 
& Electric Ist 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Slock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 

















Lackawanna 


Sisty Broadway, New York 





Midvale Steel 5s 1936 


Steel 5s 1950 


McKINLEY & MORRIS 


Members New York Stock Ezxchang 


Tel. Bowling < = 2150 te 2157 











ST. LOUIS 


Illinois Power & Light 6s, 1953 

East St, Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 6s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo, 





























Nov. 17 1923.] 





THE CHRONICLE 












































LD.¢ 
Sr, 
Wanted J. K. RICE, IR. A CO. For Sale 
100 Campbell Baking Com. & Pfd. 75 American Chicle Preferred 
50 Childs Restaurant Common 100 Bucyrus Company Common 
100 Cushmans Sons, Inc., Common 100 Crowell Publishing Common 
50 Franklin Insurance 100 Cushmans Sons, Inc., Common 
10 Globe & Rutgers Insurance 100 Davis Coal & Coke 
100 Jas. Butler Grocery Pfd. 


Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation sheet mailed 
weekly on request 


FARR & CO. 


Members New York Stock Exchange 
133 Frent St.,N.Y. Tel. John 6428 














Chicago Junction Ry. 5s, 1945 
Muskegon Trac. & Ltg. 5s, ’31 
Ohio Power 5s, 1952 

Richland Public Serv. 5s, 1937 
Tri-City Ry. & Light 5s, 1930 


KIMBALL, RUSSLLL & CO. 


31 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 








American Chicle 6s, 1927 
Buffalo & Lake Erie 5s, 1936 
Denver & Salt Lake RR. 5s, ’43 
Park & Tilford 6s, 1936 
Prescott Gas & Elec. 6s, 1940 
Rolls Royce 7s, 1937 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6380-4161 














Adirondack Power & Light 6s, 1950 
Butte Electric & Power 5s, 1951 
Cincinnati Gas Transport 5s, 1933 
Columbia Gas & Elec. Deb. 5s, 1927 
Cleveland Railway 5s, 1931 

Fort Worth Power & Light 5s, 1931 
Island Refining 7s, 1929 

Long Island Ltg. Co. 5s, 1936 
National Pow. & Lt. Inc. 7s, 1972 
Rome (Ga.) Railway & Light 5s, 1946 
Shawinigan Water & Power 5 4s,1950 
United Gas & Electric Com. Stock 
Wheeling Steel 6s, 1926 


EARLE A. MILLER & CO. 


8 Rector St., N. Y. Tel. Rector 9030-9039 








100 McCall Corporation Com. & Pfd. 
100 Pocahontas Fuel Common 
20 Remington Typewriter 2nd Pfd. 
100 Singer Manufacturing Co. 


J.K.Rice,Jr.&Co. 


36 Wall St., New York 


50 Ingersoll-Rand Common 

25 Johns-Manville, Inc. 

25 Mercantile Stores 

50 Niles-Bement-Pond Common 
100 Pacific Coast Co., all issues 


Phones John 4000 te 4016 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


65 Nassau Street 
NEW YORK 














Consolidated Gas 
Co. “Rights” 


(WHEN ISSUED) 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 























Nevada California 
Electric Corporation 
Preferred & Common 

firm markets quoted 


We will trade in and quote all 
issues Nevada California 
Electriz Corporation and 
its subsidiaries. 
Coast to Coast Wire Service 

















BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


825 SEVENTEENTH St. Dewver. COLoRADa 














Bangor Ry. & Elec. Bonds & Stocks 


Great Northern Paper 


Common 


Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 
All Maine Securities. 


BEYER & SMALL 


808 MIDDLE ST., PORTLAND MBE. 
Specialists in Maine Securities 














Public Utilities Dept. 


Auburn & Syracuse Elec. 5s, 1942 
Ft. Dodge Des M. & So. 5s, 1938 
Indiana Railway 5s, 1930 
United Ry. of St. Louis 4s, 1934 
Virginian Power 5s, 1942 


Railroad Bond Dept. 


Fonda Johns. & Glov. 4'%s, 1952 
Georgia & Alabama Term. 5s, 1948 
Macon Dublin & Sav. 5s, 1947 
Mo.-Ill. Bridge & Belt 4s, 1951 
N. Y. Susq. & West. Term. 5s, 1943 
Ogdensburg & Lake Champ. 4s, ’48 
Salt Lake Terminal 6s, 1935 
Southern Indiana 4s, 1951 


American Gas & Elec. Com. & Pfd. 
Appalachian Power Com. & Pfd. 
Connecticut Ry. & Ltg. Com. 
Nebraska Power Pfd. 

United Gas & Elec. Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Algoma Steel 5s, 1962 

Dominion Coal 5s, 1940 

Lake Superior Corp. 5s, 1944 
Newfoundland 5'%s, 1939 & 1942 
Newfoundland 6%s, 1928 & 1936 
Price Bros. 6s, 1943 

Riordon Co. Ltd. 8s, 1940 
Riordon Pulp & Paper 6s, 1929 


industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Co. Com. 
Massachusetts Baking Co. Pfd. 


New England Bakery Com. 
New England Bakery Pfd. 
United Bakeries Com. 
United Bakeries Pfd. 

Ward Baking Com. 

Ward Baking Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 


Private Telephone 


Connections: 


Richardson, Hill & Co., Boston, Mass. 
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i te oe J. LISMAN & 
mbers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORE 
Akron Can. & Youngs. Ry. Co. Ist 6s, ’30 
Boonville St. L. & South Ry. Co. 5s, 1951 
Choctaw Okla. & Gulf RR. Co. Cons. 5s, 752 
Eastern Steel Co. Ist S. F. 5s, 1931 
Gulf Terminal Co. (Mobile) 4s, 1957 
Kanawha Bridge & Terminal Co. Ist 5s, 1948 
Litchfield & Madison Ry. Co. Ist 5s, 1934 
Milwaukee Nor. RR. Co. Cons. Ext. 4148, 1934 
Mobile & Birmingham RR. Co. Ist 4s, 1945 
Mobile & Ohio RR. St. Louis Division 5s, 1927 
New Jersey Steamboat 5s, 1921 
Northern Ohio Ry. Ist 5s, 1945 
Pere Marquette Lake Erie & Detroit 41s, 1932 


AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 




















— re 


FIRST MORTGAGE 
PRIVATE WATER COMPANY 


BONDS 
Yielding 6% to 74% 
Soundest class of public utility 
investments 


Companies furnish water for 


domestic use and fire protec- 
tion. 


Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO, 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 





RM.BAUER & CO.== 





25 BROAD ST..' 








NEW YORK 
Phones: Broad 0416-7.0658, 0125 to 0129 


Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 











All Foreign Bonds, Currencies & Exchanges 

















POTTER & COMPANY 


Members New York Stock Bachange 
5 Nassau St., N. Y. Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Spectaliste in Bank and Insurance 
Company Stocks. 








= 








Chicoutimi Pulp 6s, 1943 
Can. Car & Fdry 6s, & Scrip 
Canada Cement 6s, 1929 
Georgia Lt. Pow. & Ry. 5s, "41 
New Orl. Gr. Northern 5s, ’55 
Manila RR. So. Lines 4s, 1939 
Northern Electric 5s, 1939 


ABRAHAM & Co. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 


Prank S. Thomas, Manager Bank Stock Dept. 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 








The Sterling Bond Corporation, Ltd. 


186 St. James Street 
MONTREAL, CANADA 








Specialist in 
Kansas City Railway 











Los Angeles & Pac. 4s, 1950 


Cinn. Ind. & Western 5s, 1965 Securities 
Fonda Johns. & Gloy. 4%s, 1952 ' 
Rock Isl. Frisco Term. 5s, 1927 All Issues 


N. Y. Susq. & West. Term. 5s, 1943 


WHITEHOUSE & Co. | 


111 Broadwa New York 
Telephone Rector 3380 








| A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover ovod] 














ee 
——— 











rw. ak" 


————— 











GARDNER & CO. 


20 BROAD STREET, N. Y. 


Hudson & Manh. 414s___1957 Vandalia 4s____________- 
N. Y. & Erie 4th 5s______ 1930 C. C. C. & St. L. 414s____1931 
C. M. & St. P. Gen. 4s___1989 N. Y. & Westch. Ltg. 4s__2004 
St. Louis Southern 4s___1931 Boston Elevated 6s_-_-_--_- 1933 
Long Island Unified 4s__1949 Third Avenue Ist 5s 1937 


a 

















Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. 













Tel. Rector 8460 


Standard Oil 


California 
5s, 1932-1933 














= 


Specialist in Bonds of following classes: 
Automobile Cos. Real Estate 

Coal Cos. Shipbuilding Cos. 
Foreign Gov. Dollar Steamship Cos. 


teel Cos. 
Oil Cos 


" Sugar Cos. 
Pulp & Paper Cos. Textile Cos. 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’ way, N. Y. Tel, Bowling Green 96904 


Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 6s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Cennectiens te Principal Markets. 

















Pacific Gas & Electric 
514s, 1952 


Sutro Bros. & Co. 


Members New York Stock Exchange 
126 Broadway Rector 7350 





We Specialize in 
Guaranteed Railroad 
Stocks 


Epwarp B. Smit & Co. 
Members N. Y. Stock Exchange 


5 NASSAU ST., N. Y. RECTOR 7889 











Colcaeeed Loans T 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Equitabie Building, 120 Breadway 
Telephone Rector 6035-7 
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APP ALSA. 


Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Huntington (W. Va.) Water 5s 
St. Joseph (Mo.) Water 5s 

El Tiro Copper Ctfs. 

Middle States Water 6s 


West Point Manufacturing Company 


Draper Corporation 
Farr Alpaca Company 
Whitman Mills 
Brookside Mills 


Hamilton Manufacturing Company 


Nashawena Mills 


Sierra Pacific Electric, com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 














Power Securities Corp. 2d Pref. 
Power Securities Corp. Income 6s 


West Penn Co. 7% Pfd. 
West Penn Rys. 6% Pfd. 
West Penn Power 7% Pfd. 
Robert Reis Ist Preferred 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


Power Sec. Corp. Collat. Trust 6s 








Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


Spectalizing tn Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. ¥. 








WE OFFER 
So. Jersey Gas, El. & Trac. 5s, ’63 
United Elec. of N.J. 1st 4s, 1949 
North Jersey St. Ry. 4s, 1948 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. d. 
’*Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 4'%s, 1925 
Portland Ltg. & Power 7s, 1931 


Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 


Gorrespondents of Kidder, Peabody & Co. 














Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New Yors Stockh Exchange 
115 Broadway 


Phone Rector 3321 











Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’l 5s, 1934 
Northern Union Gas Co. Ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 


2 Wall Street - 


New York 


Telephone Rector 3273-4—-5-6 














WE WILL BUY 


100 Babcock & Wilcox 
50 Borden Co. 








50 Childs Co. 
100 Geo. W. Helme 
50 S. H. Kress 


100 Nor. Ont. Lt. & Pr. 


BRISTOL 


120 BROADWAY, N. Y. 








50 B. B. & R. Knight, Pfd. 


50 Graton & Knight, Pfd. 


100 MacAndrews & Forbes 
100 Singer Manufacturing 


WE WILL SELL 


100 Amer. Cyanamid, Pfd. 
100 American Cigar 
50 Bush Terminal, Pfd. 
25 Ingersoll Rand 
25 Johns-Manville, Inc. 
100 Singer Manufacturing 
50 Merck & Co., Pfd. 
100 United Bakeries 
100 Universal Leaf Tobacco 
50 Ward Baking 


& BAUER 


PHONE RECTOR 4594 























Fr orelgn 





RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 185 William St., N. Y. 


S 
Ss 
\ 
S 
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WANTED 


Lumber 


Timber 
Water | 
Irrigation 


SECURITIES 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad 0518 








Ce CRE, Oy aw 


Sears Building, Boston 





Appalachian Power 7s, 1936 
B. M. T. 6% Scrip 
Consolidated Gas Co. Rts. 
Columbus Gas 5s, 1930 
Consumers Power 5s, 1936 
Interborough 414% Ctfs. 
Louisville & Nashville 7s, 1930 
Pennsylvania 7s, 1930 

Penna. Water Power 5s, 1940 
Rockford Electric 5s, 1939 

St. Louis Transit 5s, 1924 
United Rys. of St. Louis’4s, 1934 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9281 
Private Wires to St. Leuis 














Mexican Govt. 5s, 1899, Large Pcs. 
St. Paul & Duluth 4s, 1968 
Wisconsin Central Ref. 4s, 1959 
Steph. N. & S. Tex. ist 5s, 1940 
Vicks. Shrev. & Pac. Gen. 5s, ’41 
Salt Lake City Un. Depot Ist 5s,’38 
Kentucky & Ind. Term. 4s, 1961 
Athens Terminal ist Gu. 5s, 1937 
Northwest. Terminal 5s, 1926 
Ft. Dodge Des M. & So. 5s, 1926 
Evans. Ind. & Ter. H. 1st 7s, 1950 


WOLFF & STANLEY 


‘elephone 
72 Trinity Place, N. Y. 

















K. C. Clinton & Springfield 5s 
New York Penna. & Ohio 44s 
Pennsylvania Cons. Sterling 4s 
St. Joseph & Grand Island 4s 
Duluth South Shore & Atlantic 5s 
“Big Four” 6s, 1941 

Erie Penna. Coll. 4s 

Pittsburgh & Lake Erie 6s 

Denv. & Rio Grande Ref. 5s, Ctfs. 
Macon Dublin & Savannah 5s 
Chicago & Northwest s. f. 6s, 1929 


New York State Railway 44s 
Milwaukee Elec. Ry. & Light 4s 
Monon Coal 5s 

West Kentucky Coal 5s 

Union Elevated 5s (Chicago) 
Havana Tobacco 5s 

Trinity Buildings 5's 

Two Rector Street 6s 

Portland Ry., Light & Power 5s 
United Railway St. Louis 4s 
Wm. Davies 6s 


SAM’L GOLDSCHMIDT 


Phones §380-1-2-3 Broad 


25 Broad Street 
























s**r 
~via 

ae 
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30 Broad Street, N. Y. 





ADLER, COWEN & CO. 


New York Stock Exchange 








Telephone Broad 8771 








Reed A. Morgan & Co. 


West End Trust Bidg., Philadelphia 
Members of the Philadelphia Stock Exch. 











Telephone—Spruce 2131 




















Telephone Broad 1600 





Louisville & Nashville Monon Jt. 4s, 1952 
Consolidated Water Co. 
Newport News & Hampton Ry. G. & E. 5s, 1944 
Rock Island Frisco Term. 5s, 1927 

Atlantic Coast Line Conv. 4s, 1939 

Lehigh Coal & Nav. 4s, 1948 


Prince & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 


of Utica First 5s, 1930 






52 Broadway 








= 











United Railways Co. of St. Louis 
and 
Underlying Securities 


STIx_& Co. 


a CU ce Ere 
{ SAINT LOWIS 
509 OLIVE ST. 




















MacANDREWS & FORBES 
PREFERRED 


= 


A:-H- NOLLMAN 











2 Rector St. 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 


Land Title Bufiding 
aw TORE 


PHILADELPHIA 








USE AND CONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 























Twin City Light & Trac. Co. 6s, 1935. 


North Coast Power Co. 6s, 1935 
Quebec Power Co. 6s, 1953 
Tidewater Power Co. 8% Preferred 


A.P. BARRETT & CO. 


Members Baltimore Stock Erchange 


Charles & Lexington Sts. 


Telephone 
Itimore, Md. 


Plaza 1916 





Chesapeake & Potomac Telephone 

Co. of Va. First 6s, 194 
Security Cement & Lime Co. ist 6s,’29 
Potomac Valley Railroad 6s, 1941 
Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


dembers New York and Baltimore Stock 
Calvert Bulldin 
ne Plasa 4820 








We Specialize In 


Electric Bond & Share Co. | 
6% Preferred Stock 


McDowe Lu, Giss & HERDLING 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 














Texas Municipals 


CITY OF HOUSTON 
COUNTY OF HARRIS 


Bought—Sold—Quoted 


DUNN & CARR 


Houston, Texas 


























BAYUK CIGARS 
ALL ISSUES 


N&C 


WIDENER BUILDING PHI 
_. Members Phitadetphia Stect Euchanss 
Philadelphia, Spruce 8370 N. Y., Rector 4500 








Tel. Whitehall s160) 








meee ee 


WE WILL BUY 
Waterloo Cedar Vaile S Nor. 5s, 1940 


Jacksonville Gas 5s, 

Luzerne County Gas Hi pies. 7s, 1942 

Paducah Electric deb. 6s, 

East Penna. Gas & Electric 5s & 8s 

Roanoke Gas Light 5s, 1927 

Indiana Service Corp. adj. 3-68, 2020 
ew Orleans Pub. Serv. Inc. 6s, 194 

Aurora Elgin & Chicago 5s, 1941 

Stutz Motor Car 7s, 1937 

1 5 Standard Steel Works 5s, 1928 

Phila. Electric Co. Stock Tr. 4s & 5s 
North Springfield Water 5s, 1928 , 
Twin States Gas & Elec. 4\%s &5s . 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 












————— a) | oo | c 





Tritt 0 0. © « ©. 2 2. 


























Baltimore, Md. 


Butler Water Co. 5s, 1927 & 1931! 
Indianapolis Water Co. 5%s, 1953 
R. M. Ward & Bessemer Ry. & Lt. 
Co. 5s, 1936, & Stock 

Webb City & Cart. Gas Co. 6s,1940 
Michigan Railroad Co. 6s, 1924 

Madison Gas & Elec. Co. 5s, 1940 
Northern Calif. Power Co. 5s, 1948 


SAMUEL McCREERY & CO. 


Members of ~ York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 





Private Telephone to N. Y. & Baltimore 



































Mortgage Bond Co. 
Central Union Trust Co. 


FRANK J. M. DILLON 
EW YORK, N. Y. 
Bowling Green 


V8 Broadwey 
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Elizabeth River RR. Ist 4s, 1935 
Norf. & Ports. Belt Line Ist 5s, 1938 
Harrisburg Gas Co. Ist 5s, 1928 
Market St. Elevated Ist 4s, 1955 
General Amer. Tank Car Equip. 7s 
Standard Tank Car Equip. 7%s 





Atlantic and Danville 2nd 4s___ hare ) 
Chicago Terre Haute & S. E. Ref. 5s & Inc. 58..____ 1960 

Cincinnati Indianapolis & Western 5s 
Mobile & Ohio, Montgomery Div. 5s_. 





_.1947 

Penn. Wat. & Pow. Co. Ist 5s, 1940 Louisiana & Arkansas 5s_- etn “abel 1927 
Pitts. Bess. & L. E. Cons. 5s, 1947 Appalachian Power 5s. 1941 
Idaho Power 5s__________- ———_—_ | 

goreey Se oe & Paterson ‘St. Ry. 5s__ _.1949 

e resse eons €00 Ben. é<c.... ‘ oe _.1933 
Biddle & Henry Southwestern Pr. & Lt. 5s__ eS 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 


SHEAR, BARTON & Co. 


30 Broad ng New York. Tel. Broad 7054 























Indiana Elec. Corp. ist 6%s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


BIOREN & Co. 














Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iron & St. 7s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


es 


410 Chestnut St., Philadelphia 
Members ef New York and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 4s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 N. Y. Rector 0911 














Il Offer 
$10,000 ROLLS ROYCE OF 
AMERICA, INC. 
7s (M. & S.), 1937 at 83 &int. 
to net over 9.20%. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Pittsburgh Se Securities 
Bought—Sold—Quoted u 








J.6.GOLMES &CO. 


Members New York and Pttisburgh Stock Hechangee 


126 Broadway, New York 


Union Bank Bldg., Pitteburgh 


Direct Private Wire Connection 














McCABE & FRADLEY 


120 BROADWAY NEW YORE 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








conservative terms. 
H. MOUNTAGUE VICKERS Inactive and unlisted securities. 149 Broadway 
49 Wall St. Inquiries invited. New York 
MEXICAN GOVERNMENT|FINCH, WILSON & co. 
B Oo N D > Sesmatiy Finch & Tarbell 
Nati 1 Rail f Mexi Members New York Stock ro 
ational A] lees | 120 BROADWAY NEW YORK 
CITY OF COLUMBUS, O. on 
5% Bonds Chic., Rock Isl. & Pac. Gen. 4s, ’88 Indiana Lighting 4s, 1958 


B. J. Van Ingen & Co. 


46 Cedar Street 
New York 








United States and Canadian 
Municipal Bonds 











WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 


—— 





No. Pacific prior lien 4s, 1997 
Pennsylvania general 413s, ’65 
Union Pacific 5s, 2008 

N.Y.Cent.314s,’97 coup.& reg 
Morris & Essex 314s,2000 c. & r 
Ill.C.; Ch.,St.L.&N.O. jt.5s,’63 
Ore. Wash. RR. & Nav. 4s, ’61 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 








Mortimer & Co. 




















Northern Pac. Ref. 5s, Ser. D. 2047 
Atl. Coast Line L. & M. Col. 4s, ’62 
Mil. Sparta & N.W. 4s, 1947 

Ore. Short Line Con. 5s, Gtd. 1946 
Ill. Cent. Ref. 5s, 1955 

Morris & Essex ist 314s, 2000 





Vilas & Hickey 


Members New York Stock Exchange 


"-WADDEI L 49 Wall St., New York 
h: H 8061 
69 Liberty. sees stiieaditie rir York Telephone Hanover 


Cleveland El. Illuminating 5s, '39 
Brooklyn Edison 5s, 1949 
Rochester Ry. & Light 5s, 1954 
Great Western Pow. 5s, 1946 
Detroit Edison 5s, 1933 
Westchester Lighting 5s, 1950 
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PADD DA DIDI ILI III III I 





Amer. Gas & Elec. Com. & Pfd. 

Amer .Lt .&Tr.Com. ,Pfd .& Wrts. 
Amer. Pr. & Lt.Com., Pfd. &Wrts. 
Colorado Power Common & Pref. 
Commonwealth Pr.,Ry.& Lt.Com. 


111 Broadway, New York 
Phila. Phone: Lombard 6521 
Balt. Phone: Plaza 0040 


PUBLIC UTILITY STOCKS 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—Milwaukee—London—Liverpool 
Private Wires to Princtpal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Electric Bond & Share Preferred 
General Gas & Elec. all issues 
Lehigh Power Securities Capital 
United Gas & Elec. Com. & Pfd. 
West Virginia Utilities Pfd. 


Telephone Rector 0993 
Boston Phone: Congress 0800 
Providence Phone: Union 8600 




















November 


Investment Suggestions 


| cpLbEsP TE BLAGD Ey 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








We Specialize in 


Arizona Securities 


Inquiries Solicited 


T. B. CREWS JR. & CO. 


86 Broad St., N. Y. Broad 1815 




















Southern Railway 6s, 1956 
Great Western Power 5s, 1946 
Manati Sugar 714s, 1942 
Canadian Car & Foundry 6s, ’39 
William Davies 6s, 1942 
Province of Alberta 5s, 1948 
Prov. of Brit. Columbia 514s, 39 
Prov. of Saskatchewan 5s, 1943 
City of Victoria 414s, July 21, ’25 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson ! dg. 
FORT WORTH TEXAS 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Ce. 5e 

Nashville Gugseancens 2 St. Leuis Ry. 

Nashville & Decatur 

Nashville Railway & Light Oc. Securities 


NASHVILLE, TENN. 814 Union Street 











Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


3s New York Stock Exchange 
me How York 














PUBLIC UTILITY 


and 


INDUSTRIAL 
Bonds 


DUNHAM g 


Investment Securities a 


43 Exchange Place New York 





eee, &. ¥. Phone 7500 Rector 
and Richmond 





Telephone 8300-16 Hamever 








penance Coast Line coll. 4s, 1952 
Great Northern 7s, 1936 

C. B. & Q.-Neb. Ext. 4s, 1927 
Delaware & Hudson ref. 4s, 1943 
Lackawanna Steel 5s, 1950 
Virginian Ry. 5s, 1962 

Big Four-St. L. Div. 4s, 1990 
Big Four general 4s, 1993 


ARTHUR E. FRANK & CO 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5300 








Specialist in the 


Appraisal and Liquidation of 


ESTATES 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 








NEW YORK 
& HARLEM 


MINTON & WOLFF 


30 BROAD ST., N.Y. TEL. BROAD 4377 














WE BUY AND SELL, 


ringfield Railway Companies grefesved 
aS sfenwoctusi= ng preferre 
vingtioré Fire & Marine Insurance Co, 
tee idated Dry Goods preferred & common 
Farr Alpaca 


Seyhol § Seubolt» 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 


WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Com 


Ba. « a4 SECURITI ped 


18 Cuneen Strget Newark, New Jersey 
el. 3250 Mulberry 











WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


NEW YORE 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


Send for Quotation List 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 


CINCINNATI ! 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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Guaranteed Railroad 
Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 





2 Rector Street New York 
“tm =6©6o>CHICAGO  mantets 
Gas UTILITIES _ tractions 


INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Dayton Power & Light 5s, 1941 
Indianapolis Water 4'4s, 1940 
Long Island Lighting 5s, 1936 


TRIPP & ANDREWS 


60 Broadway 
New York City 














Detroit Term. & Tunnel 414s, ’61 
Chicago Union Station 614s, ’63 
So. Pac. Col. 4s, 1949, Regd. 


Montgomery Bros. 


28 Broad Street New York 
Telephone Broad 





RTMENT (2 





~ aan 











Pennsylvania Water & Pr. 5s, 40 
Home Tel. & Tel. (Spokane) 5s, ’36 
California Generating Elec. Pfd. 
Cleveland Elec. Ill. 5s, 1939 

Ft. Worth Power & Light 5s, 1931 








14 Wall St. 


Michigan Light 5s, 1946 

St. Maurice Power 64s, 1953 
Indiana Lighting Ist 4s, 1958 
Rochester Gas & Elec. 7s, 1946 
Dayton Lighting 5s, 1937 


| Rutter & Co. 


Telephone Rector 4391 





New York 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 


























High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 











Offer 
$25,000 Yosemite Valley RR. 


First Mortgage 5s 
due 1936 
at 57 & interest 


Martin Judge Jr., & Co. 





Advance Rumely 6s, 1925 

U. S. Light & Heat 6s, 1935 
Susquehanna Silk Mills 6s ’24 & '25 
Wickwire-Spencer Steel 74s, 1932 


Bought—Sold—Quoted 
Raymond & Company 


Phone 60 Wall ws 
Hanover 8114 New York, N. ¥. 











Central Power & Light 64s, 1952 
Continental Gas & Electric 5s, ’27 
Mobile Electric Preferred 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Electric 7s, 1926 
Shaffer Oil & Refining Preferred 
Standard Gas & Electric 7's, ’41 
Standard Gas & Elec. Com. & Pfd. 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 
Western States Gas & Elec. Pfd. 


HM. Byllesby and Ca 
New York 
111 Broadway 


Chicago 
208 S. LaSalle St. 
Detroit Boston 
Dime Savgs.Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston. 
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62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


105 So. La Salle St., Chicage 
Boston Cleveland 

















Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 

















Correspondence Invited 


A Pittsburgh banking connection 
that carries with it the advantages 
of prestige, strength and an intimate 
knowledge of local affairs is enjoyed 
by out-of-town banks, corporations 
and individuals served by this 
institution, 



































THE 





CHRONICLE 














Bankers and Brokers Outside New Pork 














Aleted - Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


sauder Newe Bidg. CLEVELAND QO. 








TOLEDO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDGC,. 








PITTSBURGH 


LLLP 


A. E. MASTEN & CO. 


Betabiished 1801 
‘New York Stock Exchange 
Exchan 


1Prrctesees steak, Exchange 
ic i Gand Trade 
Pieeabureh Speurities * Spesiaity 
883 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


—e 








eae 





MASHVILLE 


a 





American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 


ee 








PROVIDENCE 


BODELL & CO. 


1@ WEYBOSSET STREET 
PROVIDENCE 


New York 




















Boston 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 































BALLAS, TEXAS 





BREG, GARRETT & CO 


Municipal Bonds 
Farm and City Mortgages 
Tezas and Oklahoma 


4-18 Magnolia Bldg. DALLAS, TEXA® 









Texas Municipal Bonds 
and Warrants 
Blotrtbatere o Entire » me 


in om 6% to 7 
We selicit 
banke 








ae —— 


GEO. L. SIMPSON & CO. 


Lor 


HARRIS, SMALL & CO. 


15@ CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


—_—— 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatil Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Celumbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





Write the Bond Department of the 
OHIO NATIONAL BANK 
COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 








st. tours 





J. Herndon Smith Oharles W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 




















Members of Detroit Stock Ezchan: 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 























KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonde 

Members Detreit Steck Exchange 

Penobscot Bidg., - DETROIT - Cherry 2608 












WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stosk 
We Inctte Inqutries 


DETROIT 
Members Detroti Stock Exchange 














Livingstone, Highbie & Company 
Municipal & Cerporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








SOUTH SEND, IND. 


we 





Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 








DALLAS 








Union Trust Bldg. SOUTH BEND, IND 





sg} 
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In Every Man’s 


Business 


there comes a time when he finds 
a need for outside help or counsel 
of some kind. No man can master 
all problems equally well. 


The reason for the existence of 
this Service is to supply the busi- 
ness man with all the information | 
and advice he needs in his invest- 
ments and security dealings. 





We have been doing it successfully 
for fifteen years, which speaks well | 
for our ability to give helpful ad- 
vice. There seems no reason why 

we cannot do likewise for you. 


MOODY'S | 
INVESTORS SERVICE | 


JOHN MOODY, President 
New York 
Los Augeles 


35 Nassau Street 
Boston Philadelphia Chicago 














PHILADELPHIA 


eee aad ~ 





E.W. Clarks Zo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 





_——— SV] 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLE 


ERE 
ee 





Sinanctal 


rrr 











A Record that Spells 


Investment Security 














N 1900 there was one Bell telephone 
to every ninety persons in the United 


States. Today there is one to less 
than every eight. 


Overthewires of the Bell System(which 


is the American Telephone and Tele- 
graph Company and Associated Com- 
panies) more than thirty-five million 
telephone conversations daily take 
place. 


Day and night, the service of A.T.&T. 


is continuous; for forty-one years the 
company has an unbroken dividend 
record; and back of each share of its 
stock there is an unusual stockhold- 
ers’ equity which has resulted from 
a sound and conservative policy. 


In the growth and record of the Bell 


System service lie the reasons for the 
security of A.T.& T. stock as an in- 
vestment. And this security, in turn, 
accounts for the fact that there are 
more than 270,000 holders of this 














stock. 








195 Broadway 








A.T.&T. stock pays 9% dividends,netting over 
7% on its present open market price. Full 
information on this Seven-Per-Cent-and Safety 
investment sent on request. 


ELL TELEPHONE 
SECURITIES CO. ine 


D.E Houston, President 


NEW YORK 

















Land Title Bide. Philadelphia 


PHONE: LOCUST 4723 
_ —<—=S 





























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 

















INDIANAPOLIS 


ns orn 


"letcher American Company 
Alitted With the 


American National 
INDIANAPOLIS 

Conducts a general Investment business 

Branches 
Chicago Detroit 
36 Bo. La Salle 2319 Dime Bank Building 
South Bend Louisville 
610 Citizens Bank Bldg. 511 Inter-Southern Bldg 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ciacinnati Detroit Chicago Milwaukee 


Investment Securitiez 
Municipal Bonds 


‘adiana Corporation Securities 








— 


NEWTON TODD 


Local Securities and 





Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


. ¥. Stock Exch 
Members F. 3 menses .o ene 
. . uce Cc nge 
N.Y. Coffee & Exchange 
Phssnos Boned of Tends 











Indiana Corporation Bonds and Stocks 
415 Lemcke Bidg. INDIANAPOLIS 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 
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coast to coast. 























the specialized knowledge 








desired by business there. 





They will make available 











better methods. 





fied Balance Sheet. 








ERNST & 


AUDITS 


SAN FRANCISCO: 887 To 89 









NEW YORK 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
RICHMOND 





CLEVELAND 
CINCINNATI 
TOLEDO 
COLUMBUS 
YOUNGSTOWN 
AKRON 
CANTON 
r DAYTON 


DETROIT 


KALAMAZOO 
PITTSBURGH 
WHEELING 
ERIE 
CHICAGO 
MILWAUKEE 





FEDERAL TAX OFFICE: 


Pinancial 
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-- and San Francisco 
and Los Angeles 


Ernst & Ernst, having opened offices in San 
Francisco and Los Angeles, now extend from 


The scope of the organization, with successful We 
offices in forty-two principal cities throughout | y 
the country, measures the value of Ernst & 
Ernst service to modern American business. 


Ernst & Ernst come to the Pacific Coast with 


broad viewpoint as a national institution— 


executive control thru facts and figures; suggest 
the economies, improvements and stimulus of 


They will serve banker and borrower by advis- 7 
ing the well-planned Business Budget and Certi- Hh 4 | 


Briefly, they will satisfy the requirements of the 
Pacific Coast for proven means to an even more 
rapid business growth—safe and steady growth 
—in size, in profits, in power to serve. 


SYSTEMS 
TAX SERVICE 


LOS ANGELES: 634 To 638 CITIZENS BANK BUILDING 





GRAND RAPIDS 


910 To 918 MUNSEY BLDG., WASHINGTON, D. C. 
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and experience, the 


the best plans for 





ERNST 


3 MILLS BUILDING 


MINNEAPOLIS 
ST. PAUL 
DAVENPORT 
INDIANAPOLIS 
sT. LouIS 
KANSAS CITY 
OMAHA 
DENVER 


ATLANTA 
NEW ORLEANS | <4 
DALLAS | 
HOUSTON 
FORT WORTH 
SAN ANTONIO 
waco - 
































THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good Custeery for persona] producers, under 
direct contract 





HOME OFFICE 
106-107 Fifth Avenue New York City 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 








Gobleand West Streets, Brocklyn, N.Y.City 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The. “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 
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™|\Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


won eee 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOC® 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1858 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banka, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Electric Light 
Power and Gas 





Chicago, III. 
72 West t Adams St. 


T ELEPHO PHONE 
RANDOLPH 29044 


Milwaukee, Wis 
1306 First Wisconsin 
National Bank Bldg 


TEL BROADWAY 706 











Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





30 WEST MONROE STREBT 
CHICAGO, ILL. 








——7 


POWELL, GARARD & CO. 
Investment Securities 


LY 
39 So. LaSalle St. 









Chicago 






















CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


288 S. La Salle St Chicago, IR. 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., 


Chicago 























GORRELL&CO. 


Investment Securities 


Chicago 








1027 The Rookery - 
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Chartered 18 36 











institutions Desiring __ 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus $10,000,000 
Resources ... - - «+ 61,000, 

Individual Trust Funds . 332,000,000 
Corporate Trust Funds $1,453,000,000 


GIRARD | 
TRUST COMPANY | 


“road & Chestnut Sts., Philadelphia 


























Bond Salesmanship 


‘**The Human Side of Business’ is the | 
best book on this subject ever written."’ 
Price $3, cash with order. spesempeve 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 





_ 

















IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 


No. 4 of a series of 
talks on the means of 
testing an appraisal 


Appraised — but how? 


Value is not an obvious quality. Its determination, 
therefore, may be either a matter of conjecture or a 
marshalling of the evidence which justifies and proves 
the stated value. 


Appraisals may be judged, therefore, by the extent to 
which conjecture is subordinated to the establishment 
of facts. Provability is of fundamental importance. 


The American Appraisal Company’s appraisals are 
provable because they are based on careful detailed in- 
vestigation of the property by trained appraisers, the 
predication of value on historically verified facts, the 
recognition throughout the entire organization that an 
appraisal is in reality the counting of money—the dollars 
represented by property. 


The provability of American Appraisals has been 
demonstrated in hundreds of instances before courts, 
governmental agencies, insurance adjusters, boards of 
arbitration, bankers and others. 


The American Appraisal Company 


New York Office: 120 Broadway, Phone Rector 7078 


Atlanta Cincinnati Minneapolis St. Louis 

Baltimore oe a New Orleans Seattle 
etro 

Boston Indianapolis & Philadelphia Syracuse 

Buffalo Los Angeles F Pittsburgh Tulsa 

Chicago Milwaukee San Francisco Washington 


The Canadian Appraisal Company, Ltd., Montreal, Toronto 


INVESTIGATIONS * VALUATIONS « REPORTS 
INDUSTRIALS + PUBLIC UTILITIES * NATURAL RESOURCES 


Copyrighted 1923, The A. A. Co. 





and business men, seeking re- 











sponsible connection, write to 
Box A-1, Financial Chronicle, 





























Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 23 
A $3.00 semi-annual dividend is 
payable DEC. 1, to Stockholders 
of record NOV. 19, 1923. 


Stone & Webster, Inc, General Manager 

















El Paso Electric Co. 





Common Dividend No. 50 
A $2.50 quarterly dividend is 
payable DEC. 15 to Stock- 


holders of record DEC. 1, 1923. 
Stone & Webster, Inc, General Manager 








90 Pine Street, New York. 
Dividends | 














Dividends 


Pees 


Dividends 


STANDARD MILLING COMPANY, 
49 Wall Street. 

New York City, Oct. 17th, 1923. 
COMMON STOCK DIVIDEND NO. 28. 
The Board of Directors of the Standard Milling 

Company have to-day declared a quarterly 
dividend of One and One-Quarter Per Cent 
(14%%) upon the Common Stock of this Com- 
pany, payable on November 30th, 1923, to 
Common Stockholders of record at the close of 
business November 20th, 1923. 

JOS. A. KNOX, Treasurer. 








rrr 





er 








Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 45 
(Shares—$50 par value) 

A $1.25 quarterly dividend is 
payable DEC. 1, to Stockholders 

of record NOV. 19, 1923. 


Stone & Webster, Inc., General Manager 

















STANDARD MILLING COMPANY, 
49 Wall Street. 


American Telephone & Telegraph Co. 


Thirty Year Five Per Cent Collateral Trust 
Gold Bonds, due December 1, 1946. 
Coupons from these Bonds, payable by their 
terms on December 1, 1923, at the office or 
agency of the Company in New York or in 








Boston, will be paid in New York at the Bankers 
| Trust Company, 16 Wall Street, or in Boston 


New York City, Oct. 17th, 1923. 
PREFERRED STOCK DIVIDEND NO. 56. 
The Board of Directors of the Standard Milling 
Company have this day declared a quarterly 
dividend of One and One-half Per Cent (144%) 
upon the Preferred Stock of this Company 

ayable on November 30th, 1923, to Preferr 
Rtockholders of record at the close of business 





| at The Merchants National Bank. 
, H. BLAIR-SMITH, Treasurer. 





November 20th, 1923. 
en JOS. A. KNOX, Treasurer. 
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16 Wall Street 
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BANKERS TRU 


Downtown Office: Fifth Avenue Office: 57th Street Office: 
at 42nd Street 


Three Special Services 


For the benefit of those seeking information as 
to WHY and HOW an institution like the 
Bankers Trust Company can serve them in matters 
of a fiduciary nature, we call attention to these 
three special features of our service: 


1. Estate Matters. To its duties as Executor or Adminis- 
trator, this company brings experience, complete 
equipment, and financial responsibility. 

Ask for our pamphlets, “The First Step in Mak- 
ing Your Will,” and “Why a Trust Company?” 


2. Voluntary Trusts. The great advantages of 
Voluntary or Living Trusts will be fully 
explained on request. 


—— 
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Living Trust.” 


Ask for our pamphlets, “The Voluntary 
Trust,” and “How to Establish a 


3. Our Customers’ Securities Department 
Accepts the custody of securities 
Collects coupons and dividends 
Credits income to owner's account or 

remits wherever desired 
Buys or sells according to instructions 
Endeavors to notify owner of called 
bonds, rights to subscribe, ete. 
Acts practically as a financial secretary 
for its customers. 


Ask for our booklet 
“Your Financial Secretary” 


ST COMPANY 


Paris Office: 
at Madison Avenue 3 & 5 Place Vendome 
































Dividends 


MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend on Prior Lien Stock. 


The Board of Directors of Middle West Utilities 
Company has declared the regular quarterly 
Dividend of One Dollar and Seventy-Five Cents 
($1.75) upon each share of its outstanding Prior 
Lien Capital Stock, payable December 15, 1923, 
to all Prior Lien stockholders of record on the 
company’s books at the close of business at 5.00 
o'clock P. M., November 30, 1923. 

EUSTACE J. KNIGHT, Secretary. 














MAHONING INVESTMENT COMPANY. 


A dividend of one dollar and fifty cents ($1.50) 
er share and an extra dividend of fifty cents 
$.50) per share has been declared on the capital 

stock of this Company, payable December 1st, 
1933. to stockholders of record November 24th. 


LEWIS ISELIN, Secretary. 





Dividends 


NOTICE OF DIVIDEND 


CRANE CO. 
CHICAGO, ILLINOIS. 

November 13, 1923. 
The Board of Directors has this day declared 
a quarterly dividend of One Per Cent (1%) 
on the Common Stock and One and three-quarters 
Per Cent (1% %) on the Preferred Stock, payable 
December 15, 1923, to Stockholders of record 

at the close of business December 1, 1923. 
H. P. BISHOP, Secretary. 


THE ATLANTIC REFINING COMPANY, 
260 South Broad Street. 
Philadelphia, Pa., November 9, 1923. 
Ata monet of the Board of Directors held 
November 9, 1923, a dividend of $1.00 per share 
was declared on the Common Stock of the Com- 
pany, payable December 15, 1923, to stockholders 
of record at the close of business November 21. 
1923. Ohecks will be mailed. 
- M. O'CONNOR, Secretary. 


LISI IS 








Dividends 


———e—e—en—e 





OFFICE OF 

UNITED GAS IMPROVEMENT CoO. 
- Corner Broad and Arch Streets, 

Philadelphia, September 12, 1923. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per 
cent (87!4c. per share) on the Preferred Stock 
of this Company, payable December 15, 1923. 
to holders of Preferred Stock of record at the 
close of business November 30, 1923 

Checks will be mailed. 

I. W. MORRIS, Treasurer. 


THE 
N. 





NORTHERN PIPE LINE COMPANY, 
roadway. 
New York, November 13, 1923. 
A dividend of $5.00 per share has been declared 
on the Capital Stock of this Company, payable 





January 1, 1924, to stockholders of record at 
the close of business December 7, 1923. 
J.._R._FAST, Secretary. 
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Service Rendered: 


New Offering 


$2,400,000 
The Ohio Public Service Company 


First Mortgage and Refunding 6% Gold Bonds, Series C 


DATED MARCH 1, 1923 


DUE MARCH 1, 1953 


Price 9444 and Interest, Yielding Over 6.40% 


Denominations $1,000, $500 and $100. 
each year to March 1, 1952; thereafter at par. 
Halsey, Stuart & Co., Inc. 


The Company, 
without competition, supplies elec- 
tricity for light, heat and power pur- 
poses to a number of substantial Ohio 
communities, including: Warren, 
Alliance, Massillon, Ashland, Mans- 
field, Elyria and Lorain. 


Territory: The territory served, with 
its favorable combination of well 
developed industrial cities, and pros- 
perous agricultural area, is~ ranked 
among the good fields for power 
consumption in the United States. 


Security: A first mortgage lien upon 
a portion and a direct mortgage lien 
on all the Company’s property subject 
to prior lien bonds at any time out- 


Callable only at 110 prior to March 1, 1933, thereafter decreasing 4% 


T. O. Kennedy, Vice-President of the Company, 


Valuation: The 


Earnings: 


“€ 


Interest payable March Ist and September Ist at the office of 
, in New York and Chicago, without deduction for normal Federal Income Tax 
now or hereafter deductible at the source, not in excess of 2%. 


A letter from Mr. 


Pennsylvania Four Mill Tax refunded. 


is summarized as follows: 


(mortgages closed) are deposited as 
additional security for these bonds. 


total depreciated 
values of the Company’s property as 
determined by the Public Utilities 
Commission of Ohio and by inde- 
pendent engineers plus subsequent 
expenditures for additions and im- 
provements are both largely in excess 
of the total funded debt outstanding 
with the public. 


For the twelve months 
ended August 31, 1923, gross, $7,712,- 
801.24; net, $2,800,666.56; annual 
bond interest requirement, $1,137 ,963. 
Of the above earnings approximately 
93% of the gross and 97% of the net 








standing. 
the outstanding 


At present, 
divisional 


about 50% of 
bonds 


Fully descriptive circular will be sent upon request 


is derived from the sale of electric 
current for light and power. 





HALSEY, STUART & CO. 


INCORPORATED 











do not guarantee them, we 


14 Wall Street - New York - Phone Rector 6340 
CHICAGO - NEW YORK - BOSTON - PHILADELPHIA - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS 


These bonds are offer2d for deliv ry when, as and if issued and received by us, and subject lo approval of counsel. 
All statements herein are official or are based on information which we regard as reliable, and, while we 
ourselves have relied upon them in the purchase of this security. 
































Dividends 
~~ GEORGIA SOUTHERN & FLORIDA ba 
AILWAY COMPANY. 


New cr N. Y., November 14, 1923. 
Semi-annual dividends of $2.50 per share have 
to-day been declared on the first and second pre- 
ferved, stocks of Georgia Southern & Florida Hail- 
way Company payable at the office of Mercantile 
Trust & & be posit Company of Baltimore on No- 
vember 30, Poo3. to stockholders of record at the 

close of business November 24, 1923. 
C. E. A. McCARTHY, Secretary. 


READING COMPANY. 
General Coat a Reading Terminal. 
Philadelphia, November 15, 1923. 
The Board of Dirctors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) = the First Preferred Stock of the 
Company, to d on December 13, 1923, to 
stockholders of record at the close of business, 
November 27, 1923. Checks will be mailed to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 
NATIONS LEAD COMPANY. 


1 div id Cg peas t (2% 
uarter! vidend of two -. on : 
aclared nt End 


on the Common 








, payable ee gma 31, 1923 1 s ice 
record at close of business December 14, 1923. 
Treasurer. 


A qua 
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pany 
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FRED R. °FORTMEYER. 
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UNITED CIGAR STORES COMPANY OF 
AMERICA. 





LILI 


PREFERRED STOCK DIVIDEND NO. 45. 


A regular qua wo | dividend of 1%% has 
this day been decla upon the preferred stock 
of this sone any, issued and outstanding, pea 
5, 1923, to stockhelders of record a 
the al of business on eveumner 30, 1923. 
The stock books will not be closed. 
GEORGE WATTLEY. Treasurer. 
Dated, November 14, 1923. 


CANADIAN PACIFIC RAILWAY COMPANY 


Dividend No. 110. 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent 
on the Common Stock for the y ny ended 
30th September last was declared from railway 
Income, yable 3lst De- 





revenues and 8 


oa next to Shareholders of record at three 


M. on 30th November, instant. 
‘By order of the Board. 
ERNEST ALEXANDER, 


Montreal, 13th November, 1923. 
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Remington Typewriter Company 
Preferred Dividends 
New York, November 13, 1923. 


The Board of Directors has this day 
declared a quarterly dividend of 14% 
($1.75) per share on the First Preferred 
and Series ‘‘S’’ First Preferred stocks, 
payable January 1, 1924, to stock- 
holders of record December. 22, 1923. 

The Directors also declared a dividend 
of 2% ($2.00) per share on the Second 
Preferred stock, payable December 20, 
1923, to stoekholders of record 
December 8, 1923. 


HAROLD E. SMITH, 
Secretary. 
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$6,000,000 


State of California 
Gold Bonds 















Comprising 
$3,000,000 Highway 414% Bonds $3,000,000 Highway 424% Bonds 
Due serially July 3, 1956-1958 Due serially July 3, 1960-1962 


Principal and semi-annual interest (January 3 and July S) povable in gold in New York City and 
Sacramento, California. Coupon Bonds in denomination of $1,000, exchangeable for fully registered Bonds. 









Interest Exempt from all Federal Income Taxes 
Tax Free In California 
Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut, California and other States 


















The State of California, with a ulation of 3,426,536 according to the 1920 Census, has an Assessed Valuation of $5,716,358,058 
and a Total Bonded Debt, including this issue, of $88,389,500, which is about 14% of the Assessed Valuation. 


These Bonds are issued for construction of highways, and are direct general obligations of the State of California. 











$3,000,000 414% Bonds $3,000,000 434% Bonds 
Dated May 3, 1923 Dated October 3, 1923 
_Amounts Maturities Prices to Yield Amounts Maturities Prices to Yield 
$1,000,000 1956 4.35% $1,000,000 1960 4.40% 
1,000,000 1957 4.35% 1,000,000 1961 4.40% 
1,000,000 1958 4.35% 1,000,000 1962 4.40% 





Legality to be approved by Messrs. Goodfellow, Eells, Moore & Orrick of San Francisco 








First National Bank, New York Guaranty Company of New York 
Kissel, Kinnicutt & Co. Remick, Hodges & Co. Eldredge & Co. 
Blyth, Witter & Co. Barr Brothers & Co. Ames, Emerich & Co. 


Incorporated 


Hannahs, Ballin & Lee 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL TRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CAPITAL AND SURPLUS FEDERAL RESERVE BANK 
$7,000,000 OF CHICAGO 
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Your ‘Thanksgiving Dinner 


OUR pilgrim forefather went out has been improving his means of going 
behind the woodshed and shotawild _ and getting. 
turkey for his Thanksgiving Dinner. In pioneer days goods were moved 
The butcher boy delivers the Ken- overland by wagon train; up and down 
tucky bird for your Thanksgiving table. the rivers by flatboat. The stage coach 
The cranberries come from Cape Cod; and the trip by horseback appeal to 
olives from Spain and celery from Kala- _ the imagination. But compare them with 
mazoo; peas from France; condiments in __ great freight trains and powerful motor 
the fruit cake from the ends of the world; | trucks—with the motor car and the pas- 
black coffee from Brazil and the little — senger train! 


lump of sugar from Cuba. Nota thing on Transportation is fundamental to 

your table do you go and get. It is all every activity. And with every advance 

fetched long distances to your door. in transportation there has come a corre- 
In fact, you go and get very little that | sponding advance in civilization. 

you use in daily life. Someone brings The greatest advance came twenty-five 


it to you. The goods of the world years ago with the motorcar, which con- 
would be of small value if they could _ tributed more to the science of individual 
not be transported to those who con- transportation than was developed in the 
sume them. So, since time began, man preceding five thousand years. 


cA. booklet will be mailed you, if a request is directed to the Depart- 
ment of Financial Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK * CADILLAC + CHEVROLET + OAKLAND + OLDSMOBILE + GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differentials and Gears’ - Lancaster Steel Products 
Inland Steering Wheels . Klaxon Horns. Jacox Steering Gears 
Dayton Wright Special Bodies +. Delco-Light Power Plants and Frigidaire 


« United Motors Service provides authorized national service for General Motors accessories + 
- General Motors Acceptance Corporation finances distribution of General Motors products - 
« General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers + 
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New Issue 








Legal for the investment of Trust Funds 
under the laws of the State of New York 


$1,150,000 


International Commerce Building 


Commerce Building Properties, Inc. 


First Mortgage Twenty-Year 614% Sinking Fund Gold Loan 


Dated November 1, 1923 


Authorized and issued: $1,150,000. 


Due November 1, 19438 


Principal and semi-annual interest (May 1 and November 1) payable at the office of the Trustee. 
Coupon form in interchangeable denominations of $1,000, $500 and $100, registerable as to principal. 


Redeemable at the option of the 


Corporation on any interest date upon thirty days’ published notice at 103 and accrued interest up to and inciuding November 1, 1933, 


and thereafter at 101 and interest up to and including May 1, 1943. 


not in excess of 2%. 
to holders upon proper application. 


Interest payable without deduction of Normal Federal Income Tax 


Payment of the Pennsylvania and Connecticut Four Mills Tax and the Massachusetts Income Tax not to exceed 6% 
Exempt from the Personal Property Tax in the State of New York. 


THe EquiraBLeE Trust CoMPANY OF NEw York, Trustee 





Location: ‘The International Commerce Building, 
No. 11-19 Moore Street, New York 
City, is located at the lower end of Manhattan Island, 
near Battery Park, and is in close proximity to the 
U.S. Customs House building and the financial district. 
The building, consisting of sixteen stories and base- 
ment, is modern in every detail, and is of brick, steel 
and concrete fireproof construction. The design is 
such as to afford the maximum in elevator service and 
outside offices, thus greatly increasing its desirability 
for renting purposes. It was completed in the fall of 
1921 and has a total rentable area of approximately 
105,000 square feet. Unusual transportation facilities 
are available to the tenants of this building through 
all subways, elevated lines and ferry services to Brook- 
lyn, Staten Island and New Jersey. 

Security: The loan will be secured, in the opinion 
of counsel, by a first mortgage on the land 
and building owned in fee extending 139.6 feet on 
Moore Street, 75.2 feet on Water Street, and 63.1 feet 
on Front Street, a total area of approximately 9,500 
square feet. Title to the property guaranteed by 
the Title Guarantee & Trust Company. Adequate 
fire, use and occupancy insurance will be earried, 
payable to the Trustee. 


P. W. Chapman & Co., Inc. 


New York 


Chicago 






This loan is offered when, as and if issued and received by us and subject to approval of counsel. 


Price Par and Interest to Yield 614% 


This information and these statistics, while not guaranteed by us, have all 
been vised and approved for publication by the officials of the Corporation. 


Sinking Fund: Provisions of the mortgage will 

require payment, for interest and 
sinking fund, to the Trustee annually of $92,500 dur- 
ing the life of the loan, payable in semi-annual install- 
ments fifteen days prior to May 1 and November 1 
of each year. Through the operation of this fund 
at par approximately sixty per cent of the entire loan 
will be retired prior to maturity. 





Earnings: The earnings for the year ended Octo- 
ber 31, 1923, were as follows: 


Gross Earnings------- ey ER eee eee” $244,549 





Operating Expense, Maintenance, Insur 

Oe SE iv cdnnceseccasaecinsccvicns 83,753 
Net available for Interest, Depreciation 

St PEE Biincccusdcésasenneeccoebaonca $160,796 
Maximum Annual Interest Charges on 

ee Ge oe i caaabenbincsneeneonanes 74,461 


The net income for the year ended October 31, 1923. 
as shown above, is over 2% times the maximum 
interest charges on this loan. 


Legal for Trust Funds: Independent appraisals by 
well known experts have 
been made of the mortgaged property owned in fee. 
which show a valuation of $1,800,000, or over 150 
per cent of the outstanding loan, and, on the basis 
of these appraisals, this loan will, in the opinion of 
counsel, be legal for the investment of Trust Funds 
under the laws of the State of New York. 





Peabody, Houghteling & Co., Inc. 


New York 


Chicago 
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$1,000,000 
The Nevada-California Electric Corporation 


Six Per Cent. First Lien Gold Bonds, Series “B” 


Dated October 1, 1920 ° 


Due October 1, 1950 


Interest payable semi-annually, April and October 1, at office of The International Trust Company, Denver, Colorado, Trustee, or at 


Bankers Trust Company, New York. 


In coupon form (principal may be registered) , $100, $500 and $1,000 each, and in registered 
form, $1,000 and multiples thereof. Coupon and registered bonds are interchangeable. 


Redeemable at Corporation's 


option in whole or in part, upon 60 days notice, at 103 and accrued interest upon any interest date; all bonds 
so redeemed to be cancelled. 


Authorized Issue, Series “‘B,”’ $15,000,000 


To Be Presently Outstanding, $5,100,000 


Salient features as summarized by Mr. E. S. Kassler, President of the Corporation 


Business: The Nevada-California Electric Corpora- 

tion’s system is engaged in generating hydro-electric 
power on the eastern slope of the Sierra Nevada 
Mountains and in transmitting such power over 
the longest transmission system in the world, 
extending throughout southwestern Nevada and the 
entire eastern section of California from the middle 
of the State south to the Mexican line. 


Properties: The system operates eight hydro-electric 
plants having a total installed generating capacity 
of 68,420 horsepower, together with supplementary 
steam and gas plants which bring the total generat- 
ing capacity up to 81,420 horsepower. Further 
development of water rights now owned or controlled 
will, it is estimated, adequately provide power 
requirements for many years to come. 


The main hydro-electric developments are on Bishop 
Creek in Inyo County, California. These develop- 
ments are among the best examples of true hydro- 
electric conservation to be found to-day, the water 
passing consecutively through five generating plants 
with their connecting pipe lines, the discharge from 
one plant being immediately caught up and delivered 
to the next. There is, therefore, a minimum loss 
in flowage and in energy. The Bishop Creek water 
shed is situated well up in the Sierra Nevada 
Mountains where the deep winter snows furnish 
natural reservoirs which the summer sun melts, 
causing the water to run down into the impounding 
reservoirs and thence through the power plants. 
Water is taken from the impounding reservoir at an 
altitude of 8,028 feet and is used continuously until 
it passes through Plant Number 6 at an elevation 
of 4,478 feet, the total distance covered being over 
fifteen miles. The other hydro-electric develop- 
ments are located on Rush Creek, Mill Creek and 
Owens River in Mono County, California. Two 


additional hydro plants are now under construction 
on Leevining Creek; one with a generating capacity 
of 10,000 horsepower will be completed during the 
Fall of 1924, while the other with a generating 
capacity of 3,200 horsepower is now well along 
toward completion, and it is expected will be in 
operation this year. The system has 1,522 miles 
of high-tension transmission lines and 648 miles of 
distribution lines. 

The system also operates 650 miles of telephone 
and telegraph lines and has ice manufacturing 
plants, storehouses and refrigerating plants at 
various points in southern California. 


Security: The 6% First Lien Gold Bonds, Series 


‘*B” and Series “A,’”’ are secured by pledge of 
$15,416,000 6% bonds of subsidiary companies 
(of which $6,560,000 are direct first mortgage bonds 
and $8,856,000 first and refunding mortgage bonds) 
and $17,802,400 (over 99%) of their capital stocks. 
Upon the retirement of the $3,218,500 outstanding 
first mortgage bonds of subsidiary companies in the 
hands of the public, The Nevada-California Electric 
Corporation 6% First Lien Bonds will be secured by 
a DIRECT COLLATERAL FIRST LIEN upon 
all the properties of the system. 


Earnings: The earnings applicable to interest charges 


in each of the four calendar years ended December 
31, 1922 and in the twelve months ended September 
30, 1923, were equal to MORE THAN TWICE the 
interest requirements of the total secured debt of 
such years. 


Value of Properties: The replacement value of the 


properties of the system as of September 30, 1923, 
was $28,606,852. This compares with total bonded 
debt outstanding in the hands of the public of 
$17,480,200, including the present issue of $1,000,- 
000 6% First Lien Gold Bonds, Series “B.” 


The proceedings relating to the issuance of the bonds will be passed upon by Messrs. Masten & Nichols, New York. 
We offer these Six Per Cent. First Lien Gold Bonds, Series ‘‘B,"’ if, as and when issued and received by us. 


Price 94 and accrued interest, to yield over 6.45% 


Descriptive Circular Furnished on Application 


Spencer Trask & Co. 


Blyth, Witter & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the bankers. 
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New Issue 


$1,200,000 
The Mississippi Power and Light Company 


First and Refunding Mortgage Sinking Fund Gold Bonds 


Series A, 644% 
Dated June 1, 1923 Due June 1, 1943 


Interest payable semi-annually June 1 and December 1 at the office of the Guaranty Trust Company of New York. Redeemable in whole 
or in part at the option of the Company on any interest date, on at least 30 days’ published notice, at 105% and accrued interest. Coupon 
Bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal. The Company agrees to pay the normal 
Federal Income Tax to the extent of 2% and to refund, upon application within 90 days after payment. the Pennsylvania and Connecticut 


Personal Property Taxes, not exceeding four mills per annum, and the Massachusetts Income Tax not exceeding 6% per annum on income 
derived from the Bonds. 


TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 
Mr. H.C. Couch, President of the Company, summarizes from his letter to us as follows: 
pany, 


Business: The Mississippi Power and Light Company has been organized to acquire and merge a group of 
properties which furnish without competition the entire electric light and power service in Jackson, 
Vicksburg, Columbus, Greenville, and in several other communities in Mississippi; the gas service 
in Jackson and Columbus; and the electric railway service in Jackson, Vicksburg, and Greenville. 
Over 72 per cent of the gross operating revenues of the Company is derived from the sale of elec- 
tricity for light and power. 


Purpose The proceeds from the sale of these Bonds and from the sale of Preferred Stock will be used to 
of Issue: pay for additions, extensions and improvements to the properties of the Company, to retire certain 
underlying obligations, and for other corporate purposes. 


Security: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on all the fixed 
properties of the Company at Greenville, Mississippi, and adjacent communities, and by a direct 
mortgage on all other fixed properties of the Company, subject only to $2,934,000 underlying 
divisional bonds (closed issued). Based on five-year average prices, the reproduction cost new, less 
depreciation, of the mortgaged properties, as determined by Ford, Bacon & Davis, Inc. Engineers, 
is substantially in excess of the total funded debt of the Company, including this issue. 

The net earnings available for interest charges of the properties upon which these Bonds will be 
secured by a direct first mortgage are about sufficient alone to pay the interest on this issue of Bonds. 


Earnings: Twelve Months ended July 31 1923 1922 


Gross Income $1,201,785 $1,144,534 
Operating Expenses, Maintenance and Taxes 796,810 799,729 





Net Income 


Annual Interest Requirement on Underlying Bonds outstanding with 
the public 


$404,975 $344,805 
174,790 


$230,185 
Annual Interest Requirements on First and Refunding Mortgage Gold 
Bonds (this issue) 


78,000 

The balance, as shown above, is over 2.95 times the annual interest requirements on this issue 
of First and Refunding Mortgage Gold Bonds. The annual interest requirements on the total 
funded debt is earned over 1.60 times. 
Ford, Bacon & Davis, Inc., Engineers, in their examination of the properties of the Company 
advise thatfthey are greatly impressed with the prospects of future growth of the electric business 
of the Company. Within the communities now served, there is immediately available, with only 
the necessary small expenditures for connecting lines, additional electric and gas revenues which 
should add approximately $150,000 to the net earnings. With regard to the further expansion of 
the Company through the extension of its facilities to adjacent communities, the report of Ford, 
Bacon & Davis, Inc., states: “Our general investigation of the feasibility of transmission lines leads 
us to believe that there is an excellent opportunity of developing a considerable electric business 
surrounding Jackson, Greenville and Columbus.” Appreciable economies are anticipated, further- 
more, through the operation of the properties under single management. 


As a Sinking Fund for the purchase or redemption of Series A Bonds at not exceeding 105%, the 
Company will covenant in the Mortgage to pay to the Trustee on or before June 1, 1926, and each 
year thereafter up to and including June 1, 1934, a sum equal to 1% of the aggregate principal 
amount of Series A Bonds outstanding on the preceding last day of April, and on or before June 1, 
1935, and each year thereafter up to and including June 1, 1942, a sum equal to 14% of the 
aggregate principal amount of Series A Bonds outstanding on the preceding last day of April. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Pam & Hurd, of Chicago, and Messrs. Seibert & 
Riggs, of New York, and for the Company by Messrs. Cockrill & Armistead, of Little Rock, Arkansas. The Company's properties have been 


examined and reported on by Ford, Bacon & Davis, Inc., Engineers. 
Bonds of the above issue are offered when, as and if issued and 
received by us and subject to the approval of proceedings by 
counsel at 9414 and accrued interest, to yield about 7.00%. 


W. C. Langley & Co. John Nickerson & Co. 


Members New York Stock Exchange 61 Broadway New York 
115 Broadway New York 


All the statements herein, while not guaranteed, are derived from information which we regard as 
reliable and which formed the basis upon which we acted in our purchase of the securities. 
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NEW§ISSUE 





$2,000,000 


PENNSYLVANIA Water & Power Company 


First Refunding Mortgage Gold Bonds 


Series A, 514% 
Dated October 1, 1923. Due October 1, 1953. 
Interest payable October Ist and April lst without deduction for normal Federal Income Tax up to 2%. Pennsylvania Four Mill 
Personal Property tax refundable. Coupon Bonds of $1,000 denomination registerable as to principal. Callable as a whole 


or in part at any time on 30 days’ notice at 107 and interest prior to October 1, 1926, the premium decreasing  % 
each year from October 1, 1926 to maturity. 


THE NEW YORK TRUST COMPANY, TRUSTEE. 


CAPITALIZATION. 
(Upon completion of present financing) 
Funded Debt: Authorized Outstanding 
First Refunding Mortgage Gold Bonds_____________---- $50,000,000 
Series A, 534% (thie ispue)...........-.~.---ceccee $2,000,000 
*First Mortgage (Closed) 5%, due 1940______________-- 12,500,000 11,878,000 
ERT ae eee ae, oS ee Tee er) aes A 13,500,006 9,769,300 


* Retired by Sinking Fund $622,000. 


From a letter signed by Mr. Chas. E. F. Clarke, President of the Pennsylvania Water & Power Company, copy 
of which is on file at our office, we summarize as follows: 


Business: The Pennsylvania Water & Power Company owns and operates on the Susquehanna River, 
at Holtwood, Pa., the largest hydro-electric plant east of the Mississippi and south of Niagara Falls. 
When the 40,000 horsepower extension now under construction is completed early in 1924, the plant will 
contain 10 main generating units with a total capacity of 150,000 horsepower. Under contract with tke 
local companies it supplies a large portion of the electric current used in Baltimore, nearly all used in 
Lancaster, Pa., and vicinity, and will presently supply the major part of the power used in York and 
Coatesville, Pa., and vicinity. The total population served by these companies is in excess of 900,000. 


Security: These bonds and the $11,878,000 First (Closed) Mortgage 5’s, due January 1, 1940, are the 
only bonded debt of the Company. The mortgage covers all the Company’s property now owned or 
hereafter acquired (except securities acquired subsequent to October 1, 1923, other than securities made 
the basis of issue of additional bonds). Giving effect to the additional horsepower to be made available 
by the new units under construction, the Company’s total bonded debt including this issue is at the 
low rate of $92.52 per horsepower. 


Purpose: Proceeds from the sale of these bonds will be used to pay expenses incurred in connection with 
the new units now under construction and for other corporate purposes. 

Earnings: Net earnings during 1922 were more than 244 times interest charges on the total bonded debt 
including this issue. Net earnings for the first nine months of 1923 are greater than for the same period 
of 1922, and the earnings for the twelve-month period will undoubtedly exceed those for the twelve 
months of 1922. Since organization of the Company net earnings have averaged 2.15 times total bond 
interest. It is expected that the new additions to the property and the new contracts signed with the 
York and Coatesville companies will result in substantial increases to both gross and net earnings. 


Market Equity: Dividends have been paid uninterruptedly from 1914 to date on the Company’s capital 
stock, the rate since 1920 having been 7%. There are now outstanding 97,693 shares, indicating at 
present prices an equity behind these bonds of over $9,750,000. 


We offer these bonds, when, as and if issued and received by us. 


Price 9534 and interest, to yield 5.80% 





All legal details in connection with this issue have been passed upon by Messrs. Simpson, Thacher & Bartlett of New York. 


Aldred & Co. Chase & Co. 


New York Boston, 
Minsch, Monell & Co. Joseph W. Gross & Co. 
New York Philadelphia 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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ADDITIONAL ISSUE 


$2,400,000 


Electric Bond and Share Company 


6% Cumulative Preferred Stock 


Company has no mortgage or funded debt. This preferred 
stock is entitled to cumulative preferred dividends at the rate 
of 6% per annum. No dividends may be paid on the 
Common Stock unless, after such payment, there remains a 
surplus equal to at least 18% (three years’ dividend require- 
ment) on the total outstanding Preferred Stock. 


For the year ended September 30, 1923, Net Income, after 
Federal Taxes, was $4,510,140 or more than 3 1-3 times 
annual dividend requirements of $1,344,000 on the total 
amount of Preferred Stock outstanding, including this issue. 
The Net Income of the Company since its incorporation in 
1905, has been sufficient to meet the Preferred dividend 
payments during all of that period, more than 4.1 times. 
Common Stock has regularly paid dividends of not less than 
8% per annum since July 15, 1909. 


The Preferred Stock will be followed by $22,400,000 par 
value of Common Stock, all owned by the General Electric 
Company. 


Price per share $97.50 and accrued dividends, to yield about 6.15% 


Bonbright & Company 


Incorporated 


25 Nassau Street New York 


BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 
Shawmut Bank Bldg. 437 Chestnut Street Union Trust Bldg Boatmen’s Bank Bldg. Nevada Bank Bldg 


Tne information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





$5,400,000 
The Chicago and Alton Railroad Equipment Trust 


SERIES “A” 


6% Equipment Trust Gold Certificates 


To be issued under the Philadelphia Plan 





BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, TRUSTEE 


To be dated November 15, 1923. Payable semi-annually, in serial installments, $200,000 each, May 15, 1924, to May 15, 1937, both in- 
clusive. Payable to bearer (with optional registration as to principal) in denomination of $1,000. 
Both principal and dividends are to be paid without deduction of normal Federal income tax not in excess of 2% per annum. Certificates 
and dividend warrants (May 15 and November 15) payable at the office of the Trustee, 
or at The New York Trust Company in the City of New York. 





Mr. William W. Wheelock and Mr. William G. Bierd, Receivers of The Chicago and Alton Railroad Company, have 
written us covering the issuance of these Certificates, and have summarized their letter to us as follows: 


Both foes of these equipment trust certificates and the dividends thereon will be unconditionally guar- 
anteed by endorsement by the Receivers of The Chicago and Alton Railroad Company, and the Receivers will 


certify that there is no prior lien or equity superior to that represented by these certificates on any of the equip- 
ment to be pledged under this Trust. 


The issuance of these certificates has been approved by order of the United States District Court and this Court 


order expressly provides that the obligation of the Receivers upon these certificates is to be assumed by any 
new or successor company. 


These certificates are to be issued in part payment for the standard railway equipment listed below. The total 
value of the equipment to be included in this Trust, based on current prices and the cost of the new equipment, 
has been certified by Messrs. Ford, Bacon & Davis, Inc., Engineers, to be in excess of $9,302,500, making an 
equity in this trust of 42% or a margin of over 72% in excess of the total par value of the certificates to be issued. 
The equipment now operated by the Receivers of The Chicago and Alton Railroad Company and leased from the 
Union Pacific Equipment Association is to be purchased and included under this Trust. This equipment, which 
is essential and necessary to The Chicago and Alton Railroad’s operation, includes the following units: 
20 Mikado Freight Engines 
10 Pacific Passenger Engines 
10 Switch Engines 
2 Steel Dining Cars 
3 Steel Postal Cars 
99 Steel Underframe Flat Cars, 100,000 pounds capacity 
500 Steel Underframe and Superstructure Stock Cars, 80,000 pounds capacity 
972 Steel Underframe Box Cars, 100,000 pounds capacity 
997 Steel Drop Bottom Gondolas, 100,000 pounds capacity 


The following new all steel passenger equipment for two ‘Alton Limited” trains will be included consisting of: 
2 Mail Cars 2 Dining Cars 
2 Combination Baggage and Smoking Cars’ 6 Parlor Cars . 
4 Passenger Coaches 2 Combination Observation and Lounge Cars 
Also the following freight equipment: 
250 New Steel Underframe Gondola Cars (composite four doors—capacity 100,000 pounds) 


250 New Steel Underframe Grain and Automobile Box Cars—capacity 80,000 pounds 
350 New Steel Center Sill Gondola Cars (80,000 pounds capacity—rebuilt trucks) 











We offer these certificates, subject to prior sale, when, as and if issued, and received by us and subject to the approval of the Intersiate Commerce 
Commission, of any other necessary regulating bodies and to the approval of our Counsel. 


Amount Maturity Amount Maturity Amount Maturity 


$200,000 May 15, 1924 $200,000 November 15, 1928 $200,000 May 15, 
200,000 November 15, 1924 200,000 May 165, 1929 200,000 November 15, 
200,000 May 15, 1925 200,000 November 15, 1929 200,000 May 15, 
200,000 November 15, 1925 200,000 May 15, 1930 200,000 November 15, 
200,000 May 15, 1926 200,000 November 15, 1930 260,000 May 15, 
200,000 November 15, 1926 200,000 May 165, 1931 200,000 November 15, 
200,000 May 15, 1927 200,000 November 15, 1931 200,000 May 15, 
200,000 November 15, 1927 200,000 May 165, 1932 200,000 November 15, 
200,000 May 165, 1928 200,000 November 15, 1932 200,000 May 15, 


Price for any Maturity, to yield 6.10% 


It is expected that Temporary or Interim Receipts will be delivered on or about December 3rd to be exchangeable for Definitive Certificates when 
as and if issued and accepted by us. 





Freeman & Company The New York Trust Company 
Hayden, Stone & Co. Ladenburg, Thalmann & Co. 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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$23,100,000 


Southern Pacific Company 
5% Equipment Trust Certificates, Series “F”’ 





$2,100,000 certificates maturing annually from December 1, 1928 to December 1, 1938, 
both inclusive. 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi-annual 


dividends at the rate of 5% per annum payable June 1 and December 1 in New York City. 





J. Krutischnitt, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a letter 
dated November 15, 1923, copies of which may be obtained from the undersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, of Philadelphia, 
as trustee under an equipment trust agreement in form to be approved by you. There will be vested in the 
trustee title to equipment costing not less than $37,260,000, including the following: 


84 Heavy freight locomotives (2-10-2 type) 300 Composite steel and wood flat cars 

15 Passenger locomotives (Pacific type) 557 Work cars (steel underframe) 

10 Heavy passenger locomotives (4-8-2 type) 500 Logging cars (steel underframe) 

10 Locomotive tenders 90 Caboose cars (steel underframe) 

10 Electrie locomotives 150 Steel electric motor coaches 
2,000 Automobile cars (steel underframe) 85 Steel passenger coaches 

500 Stock cars (steel underframe) 15 Steel baggage cars 
3,700 Box cars (steel underframe) 10 Steel dining cars 

350 Flat cars (steel underframe) 40 Steel baggage-postal cars 
1,150 Gondola cars (steel underframe) 16 Steel buffet-baggage cars 


Pending the delivery of the equipment, cash equal to the principal amount of the certificates is to be 
deposited under the equipment trust agreement, to be withdrawn from time to time as equipment is delivered 
to the extent of 62% of the cost thereof. All said equipment is to be leased by the trustee to the Southern 
Pacific Company at a rental sufficient to pay the certificates and dividend warrants as they mature. The 


principal of the trust certificates and dividends thereon will be unconditionally guaranteed by endorsement 
thereon by the Southern Pacific Company. 


The total net income of the Southern Pacific Company and of its proprietary companies, 
for the year ended December 31, 1922, amounted to approximately $32,600,000 over all charges; 


while the total of such net income for the ten months ended October 31, 1923, shows a material 
increase over the corresponding period of 1922. 


The Company has at present outstanding $344,380,906 of Common Capital Stock having a present 
market value of over $298,500,000. Dividends on this stock have been paid uninterruptedly since 1906, 
the present dividend rate being 6% per annum.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFI- 
CATES IN EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT 
TO ALLOTMENT, AT 9734% AND ACCRUED DIVIDENDS 
TO DATE OF DELIVERY, TO YIELD ABOUT 5.35% 














The undersigned reserve the right to close the subscription at any time without notice, to reject any 
application, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval by the Interstate Commerce Commission and any other public authorities that may be 
necessary of the issuance of the certificates and their sale to the undersigned and to the approval by their 
counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary certificates 


will be delivered against payment in New York funds for certificates allotted, which temporary certificates 
will be exchangeable for permanent certificates when prepared. 


KUHN, LOEB & CO. 


New York, November 16, 1923. 


Subscriptions for the above Certificates having been received in excess of the amount offered, 
the subscription list has been closed and this advertisement appears as a matter of record only. 


_—_—— 
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$15,600,000 
State of North Carolina 


434% and 414% Bonds 


$7,600,000 Building and Public Improve- 
ment 40-Year 434% Bonds 


3,750,000 Highway 434% Serial Bonds 1,250,000 Highway 414% Serial Bonds 


$3,000,000 Building 40-Year 414% Bonds 


Dated January 1 and October 1, 1923. Principal and semi-annual interest payable in New York 
City. Coupon bonds of $1,000, registerable as to principal only, or both principal and interest. 





Free from Federal Income Taxes and Exempt from Taxation in North Carolina 


Legal Investment for Savings Banks and Trust Funds in New York and other States 


FINANCIAL STATEMENT 
(Officially reported) 


Assessed Valuation Real Estate and Personal Property $2,750,000 ,000 
Total Debt (including this issue) 86 ,658 ,100 


Debt is approximately 344% of Assessed Valuation 
Population (1920 Census) - 2,559,123 


These§bonds are issued for building, public improvement and highway purposes, and constitute 
direct and general obligations of the State of North Carolina. 


MATURITIES AND PRICES 


$7,100,000 Building 434% Bonds, due October 1, 1963 
500,000 Public Improvement 434% Bonds, due October 1, 1963 


Price 102.73 and interest, yielding 4.60% 


$3,750,000 Highway 434% Serial Bonds, due $250,000 annually 
January 1, 1938 to 1952 inclusive 


Prices yielding 4.60% 











$3,000,000 Building 414% Bonds, due October 1, 1963 
1,250,000 Highway 414% Serial Bonds, due $250,000 annually 
January 1, 1933 to 1937, inclusive 


Price 100 and interest, yielding 4.50% 





First National Bank Bankers Trust Company The National City Company 


New York 


B. J. Van Ingen & Co. Eldredge & Co. William R. Compton Co. 
E. H. Rollins & Sons Hornblower & Weeks Redmond & Co. 
Kissel, Kinnicutt & Co. Blodget & Co. Curtis & Sanger 
Taylor, Ewart & Co. F. E. Calkins & Co. Eastman, Dillon & Co. 





New York, November, 1923. 
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$15,250,000 


Chicago and North Western Railway Company 
First and Refunding Mortgage 5% Gold Bonds due May 1, 2037 





NOT SUBJECT TO REDEMPTION BEFORE MATURITY 





Interest payable June 1 and December 1. 
exchangeable for fully registered bonds. 


Coupon bonds in denomination of $1,000 with privilege of regist~ation as to principal and 
Registered and coupon bonds interchangeable. 





In the opinion of counsel these bonds are a legal invest ment for savings banks under the laws of 
New York, Massachusetts, New Jersey and Connecticut. 





“The Chicago & North Western Railway Company serves 
the important territory between the Great Lakes and the Missouri 
River Valley, and westerly thereof its lines extend into the 
States of South Dakota, Nebraska and Wyoming. ‘The lines 
of the Company connect such important centres as Chicago, 
Illinois, Milwaukee and Madison, Wisconsin, Des Moines, 
Sioux City and Council Bluffs, Iowa, Omaha and Lincoln, 
Nebraska, and Pierre, South Dakota. At Council Bluffs the 
Company’s lines connect with those of the Union Pacific system, 
thus forming an important link in a through passenger route 
as far as the Pacific Coast. 


The Chicago and North Western Railway Company has 
outstanding $22,395,120 Preferred Stock and $145,156,453 
Common Stock. Regular dividends have been paid on both 
the Preferred and Common Stock of the Company since 1878, 
the rate paid at present being 7% per annum on the Preferred 
and 5% per annum on the Common Stock. 


For the year ending December 31, 1922, the income of the 
Company applicable to the payment of rentals and interest 
on funded debt amounted to $20,952,664.02, while the rental 
payments, interest on funded debt and other deductions for 
that year (other than Federal income taxes and dividends) 
amounted to $11,448,172.65. |For the first nine months of 
the present fiscal year (1923) the income of the Company appli- 
cable to the payment of rentals and interest on funded debt, 
amounted to $14,217,600.71, while the total accruals for rental 
payments, interest on funded debt and other deductions (other 
than Federal income taxes and dividends) for the same period 
amounted to $8,591,096.62. 


The purpose of the sale of the $15,250,000 First and Refunding 
Mortgage 5% Gold Bonds which you have agreed to purchase 
is to reimburse the treasury for expenditures heretofore made for 
additions, betterments and improvements to the Company’s 
property subject to the lien of the First and Refunding Gold Bond 
Mortgage and to purchase, retire and pay the following underlying 
bonds, viz.: Boyer Valley Railway Company First Mortgage Bonds 
maturing December 1, 1923, in the amount of $1,440,000. 


The First and Refunding Mortgage 5% Gold Bonds are 
secured by a mortgage dated May 1, 1920. The total amount 
of bonds which may at any one time be outstanding under this 
mortgage is limited to an amount which, together with all out- 
standing prior debt of the Railway Company, as defined in the 
said mortgage, after deducting therefrom the amount of all 
bonds reserved to refund prior debt at or before maturity, shall 
never exceed three times the par value of the then outstanding 
capital stock of the Railway Company. 


In addition to the $15,250,000 bonds which you have agreed 
to purchase, $15,000,000 of 6% Bonds secured by this mortgage 


For further information regarding the Company and this issue of Bonds, reference is made to a letter from W. H. Finley, Esq., President of 
the Chicago and North Western Railway Companyj copies of which may be obtained from the undersigned ana from which the following is quoted: 


have been issued and pledged as part security for the Company’s 
$15,000,000 Ten Year 7% Secured Gold Bonds maturing June 1, 
1930, and $416,000 and $27,000 of such bonds bearing interest 
at the rate of 6% and 5%, respectively, remain in the treasury of 
the Company unpledged. ° 


The First and Refunding Mortgage Bonds are secured by a lien 
on all the Company’s lines of railway owned at the date of the 
mortgage and their equipment and appurtenances, including the 
very extensive and valuable terminals of the Company in the cities 
of Chicago, Milwaukee and substantially all of the other cities 
which it serves, together with all other property thereafter acquired 
by the use of bonds secured by the First and Refunding Mortgage. 
The Company’s lines of railroad aggregate 8,387 miles first main 
track (of which 923 miles are double tracked, 104 miles three 
tracked and 95 miles four tracked), en 788.97 miles of which the 
First and Refunding Mortgage will be a first lien (after retirement 
of the Boyer Valley Railway Company First Mortgage Bonds 
above referred to), while on the remaining mileage, said equipment, 
etc., it is or will be subject, in so far as such bonds have liens on 
the several parts thereof, to $222,152,000 Prior Bonds (including 
$8,355,000 General Mortgage Bonds which may still be issued 
for other than refunding purposes), for the refunding of which 
a like face amount of First and Refunding Mortgage Bonds are 
reserved. The Company covenants not to renew or extend any 
of the Prior Bonds. The Prior Bonds for which General Mortgage 
Bonds are reserved may be refunded by the use of either Genreal 
Mortgage Bonds or First and Refunding Mortgage Bonds. The 
Company’s $7,769,000 5% Debentures of 1933, included in 
the above mentioned Prior Bonds, are entitled to share to the 
extent required by their terms, in the security of the General 
Mortgage and the First and Refunding Mortgage. The entire 
funded debt, other than Equipment Trust Certificates, of the 
Company outstanding in the hands of the public after the issuance 
of these $15,250,000 First and Refunding Mortgage Bonds will 
amount to $236,850,000, equal to only $28,238 per mile of road 
of first main track. 


In addition to the Bonds reserved for refunding as above 
stated, bonds may be issued under the First and Refunding, 
Mortgage for the construction or acquisition of railroads, addi- 
tions and betterments, rolling stock and floating equipment to 
become subject to the mortgage. The Company has the right 
in the manner provided in the mortgage to reserve or to issue 
bonds to refund the indebtedness of other companies which it 
may acquire through purchase, consolidation or merger and whose 
properties shall become subject to the lien of the First and 
Refunding Mortgage. 


Application will be made in due course to list these bonds on 
the New York Stock Exchange.”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, at 9314% AND ACCRUED INTEREST TO DATE 
OF DELIVERY, YIELDING ABOUT 5.35%. 





exchangeable for engraved bonds when prepared. 


Kuhn, Loeb & Co. 


New York, November 14, 1923. 








The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 

The above ponds are offered if, when and as issued and received by the undersigned and subject to the approval by the Inter-State 
Commerce Commission and any other public authorities that may be necessary of the issuance of the bonds and their sale to the under- 
signed and to the approval by their counsel of all legal proceedings in connection with the issuance thereof. 
receipts will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be 


Temporary bonds or interim 


The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the 
subscription list has been closed and this advertisement appears as a matter of record only. 
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$20,000,000 
SOUTHERN RAILWAY COMPANY 


DEVELOPMENT AND GENERAL MORTGAGE BONDS 
BEARING 6% INTEREST 


Interest payable April 1 and October 1 
NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY 


Dated April 18, 1906 Due April 1, 1956 





Principal and interest payable without deduction for taxes 








Coupon Bonds in denomination of $1,000, registerable as to principal. Registered Bonds in denominations of $1,000 and 
authorized multiples thereof. Coupon Bonds and registered Bonds interchangeable. 








Issue subject to authorization by the Interstate Commerce Commission. 





Fairfax Harrison, Esq., President of Southern Railway Company, has summarized for us as follows his letter to us describing these Bonds: 


SOUTHERN The Southern Railway System, comprising 8,300 miles of railway, of which 6,971 miles are directly 
RAILWAY SYSTEM operated by the Southern Railway Company and the balance by controlled and affiliated com- 

panies, serves the South with a net-work of lines traversing twelve states with a population of 
about 40,000,000. The System’s lines reach from the northern gateways at Washington, Cincinnati and Louisville 
and from the western gateways at St. Louis and Memphis, to the ocean ports of Norfolk, Charleston, Savannah, Bruns- 
wick and Jacksonville, and to the Gulf ports of Mobile and New Orleans, passing through the largest cities in the South. 


PURPOSE 
OF ISSUE 


The proceeds of these Bonds are to be used for additions and betterments to the Company s 
property, including enlargement of yard, shop and freight facilities, additional tracks and grade 
improvements. It is estimated that these additions and improvements will effect savings 
over present costs of operation which will be equivalent to a return of 20% on the capital so invested, as contrasted 
with a cost of about 64% to the Company of the money required. 


EARNINGS The Southern Railway Company’s gross operating revenues, net income after deducting rentals 
and miscellaneous income charges, interest charges and surplus during the past 7\% years, 


with partly estimated figures for 1923, have been as follows 
































Year ended Gross Income Available Interest Surplus over 
December 31 Revenues for Interest Charges Interest Charges 
1916(a) $69,997,675 $20,540,751 $11,206,853 $9,333,898 
1917(a) 81,388,325 23,813,409 11,453,248 12,360,161 
1917(b) 49,262,013 13,784,679 5,870,609 7,914,070 
1918 126,574,297 (c) 17,606,351 11,897,438 5,708,913 
1919 129,787,812(c) 17,536,425 12,394,858 5,141,567 
1920 152,817,410(d) 14,626,259 12,910,110 1,716,149 
1921 128,715,150 14,892,906 12,866,283 2,026,623 
1922 128,489,847 21,657,486 12,833,689 8,823,797 
1923(e) 150,000,000 27,400,000 12,900,000 14,500,000 
(a) Years ended June 30. (d) Including operations under U.S.R.R. Administration for two months. 
(b) Siz months ended Dec. 31, 1917. (e) October, November and December results estimated. 


(c) U.S.R.R. Administration. 


Net income, after deducting rentals and miscellaneous income charges, averaged nearly 1% times interest charges 
during the period covered by the above table, and for 1923, according to present estimates, will ameunt to more than 
twice interest charges. 


CAPITAL 
EXPENDITURES 


Since the Development and General Mortgage was created in 1906, the Company’s capital 
expenditures on the property subject to the Mortgage have exceeded $145,000,000, of which more 
than $50,000,000 has been derived from surplus earnings. The new capital has been used to 
provide improved and income-producing facilities for the efficient and economical handling of traffic, and has been 
responsible, in considerable degree, for the substantial increase in earnings during recent years. 


PROVISIONS The Bonds are issued under the Development and General Mortgage, dated April 18, 1906, with 
Guaranty Trust Company of New York, Trustee, and the principal, as well as interest at the rate 
of four per cent. per annum, is secured by the lien of that Mortgage. Pursuant to a Supplemental Indenture the 
Company is to affix to the Bonds its obligation to pay 2% additional interest, thus making the totalinterest rate 6% 
perannum. The 2% additional interest obligation will not be secured by the Development and General Mortgage, 
but in the Supplemental Indenture the Company will covenant that it will not create any new mortgage upon any 
part of the railways subject to the Development and General Mortgage unless such new mortgage expressly shall secure 
the payment of the additional interest obligation equally and ratably with the indebtedness secured by such new 
mortgage. The fullinterest at the rate of 6% is combined in the coupons. 


EQUITY The Company's outstanding Capital Stock consists of $60,000,000 Preferred Stock, on which 

dividends are being paid at the rate of 5% per annum, and $120,000,000 Common Stock, upon 
which, although no dividends thereon are being paid, the Company will show earnings of about $10 per share for the 
current year. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION AND 
ISSUE AS PLANNED, AND TO APPROVAL BY COUNSEL, AT 964%% AND ACCRUED INTEREST 
FROM OCTOBER 1, 1923, TO YIELD APPROXIMATELY 6.25%. 











Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Tuesday, November 13, 1923. The right is reserved 
to reject any and all applications, and also, in any case, to award a smaller amount than applied for. The amount due on allotments will be payable 
at the office of J. P. Morgan & Co., in New York funds, on or about November 23, 1923, against delivery of J. P. Morgan & Co. Interim Receipts, 
exchangeable for definitive Bonds when received from the Company. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York ' THE NATIONAL CITY COMPANY 
HARRIS, FORBES & CO. | 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
New York, November 13, 1923. 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 
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A Beacon Light 
of returning confidence 


During the crisis of 1873, when in- 
dustrial depression, public constern- 
ation and financial ruin plunged 
the nation into gloom, the Chemical 
Bank showed its strength by declar- 
ing an extra dividend. 


“Old Bullion” stood as a beacon 
light of returning confidence, as it 
has through every financial storm 
for 98 years — protecting our cus- 
tomers—safe-guarding their funds. 


Seeking New Business on Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824. 








BROADWAY AND CHAMBERS, FACING CITY HALL 
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Clearing House Returns. 
Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 


of the paper. They will be found to-day on pages 
2184 and 2185. 








The Financial Situation. 

The overshadowing event of the week in domestic 
affairs has been the publication of the letter which 
Secretary of the Treasury Mellon addressed last 
Saturday to Acting Chairman Green of the Commit- 
tee on Ways and Means of the House of Representa- 
tives, laying down a comprehensive program for 
Federal tax reduction. Business in the United 
States since the advent of the country into the war 
has been conducted under a great handicap because 
of high costs in every direction, and perhaps the 
most burdensome of them all has been the high Gov- 
ernment costs in the shape of taxes. What is par- 
ticularly gratifying is not alone the fact that the Sec- 
retary should propose a reduction, but that he should 
be able to show in such a convincing manner that a 
reduction is feasible, having due regard for Govern- 
ment requirements and prospective revenues—al- 
ways leaving out of consideration the possibility of 
the enactment of a soldier bonus law. All the Sec- 
retary’s recommendations are on the basis of full 
provision for the contributions to the sinking funds 
for the steady retirement, on a very large scale, of 
the outstanding Government bond issues. The Sec- 
retary’s plan does not contemplate even a partial 
suspension of the operations of the sinking fund, but 
is expressly founded on the idea that the sinking fund 
must be taken care of to its full extent and in every 
detail. The message which the Secretary gives to the 
country is that very large reductions can be made in 





the taxes and yet the budget be balanced. That is 
certainly an assuring piece of news which will carry 
joy to the business community. Not less gratifying 
is the way the Secretary’s proposals for a large re- 
duction have been received. No opposition is being 
raised in any responsible or influential quarter, 
political or economical. The proposition has found 
almost universal approval, which may be taken at 
once as proof of its inherent soundness as well as the 
pressing need of a reduction under the influence of 
which need no one is inclined to carp at the details. 
We give the Secretary’s letter in full in our news 
columns on subsequent pages, along with the tabular 
appendices (pages 2170 to 2172) and need not go 
at length into the details here. As far as the income 
taxes are concerned, Mr. Mellon proposes that where 
the present normal tax is 4% there shall b> a reduc- 
tion to 3% and where the normal tax now is 8% there 
shall be a reduction to 6%. He would at the same 
time reduce the surtaxes by commencing their appli- 
cation at $10,000 instead of $6,000 and scaling them 
progressively upwards to 25% at $100,000. It is in 
this last direction that relief is most urgently needed. 
At present the taxes run to 50% en amounts above 
$200,000. The change is a step in the right direc- 
tion, but it does not, in our opinion, go far enough. 
There ought to be provision for the total abolition 
of these surtaxes, the most onerous of all taxes, and 
if this cannot be done all at once the law should be 
framed on the occasion of the present revision with 
that idea expressly in mind. For instance, the law 
might provide after reducing the maximum to 25%, 
as suggested by the Secretary, that these graded 
rates be further reduced by one-quarter or one-fifth 
for each of the four or five succeeding years until 
they were entirely wiped out. We make this sugges- 
tion not for the benefit of the Astors or the Vander- 
bilts, but in the interest of the entire community. As 
the matter now stands, the new investment capital 
which the country so sorely needs from year to year 
is being eaten up by these heavy surtaxes which can. 
not be justified on any economic grounds. Mr. Mel- 
lon does not propose any reduction in corporation 
taxes and the bulk of the country’s income comes 
from corporations. These corporations are sub- 
jected to very heavy taxes before the surtaxes come 
into play. The Federal corporation tax is 1214%. 
the New York State tax on corporations is 444% 
more, making 17%, and the capital stock tax will in 
most cases increase this to 20%. So the income of 
these wealthy people subject to surtaxes is cut one 
fifth before it comes to them in the shape of divi- 
dends. To clap on another 25% on top of this, to- 
gether with the State personal tax of 3%, is not only 
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inequitable and unjust, but positively destructive 
and ruinous. 

To offset the loss of income from the abolition of 
the surtaxes, Mr. Mellon’s proposed reduction of 
25% in favor of earned incomes might be omitted, 
and the tax on theatre tickets be retained. Without 
arguing the soundness of a discrimination in favor 
of earned incomes, it is enough to say that it would 
not benefit persons of small incomes, who are in 
most cases now entirely exempt, while in the case of 
persons of large earned incomes it would advantage 
mainly movie stars who earn all the way from $100,- 
000 to $1,000,000 a year. As to the theatre tax, that 
is of small moment in the case of the laboring 
classes (who, by the way, are now in enjoyment of 
the highest incomes among those who have to earn 
their own living), while in the case of those who pay 
$2 to $5 for a ticket, the extra 20 or 50 cents which 
now has to be paid is of little consequence. At all 
events the country cannot hope to get back to a sound 
and safe basis again until the surtaxes have been 
entirely eliminated. 





Merchandise imports and exports during October 
this year show an increase over September, as is 
quite frequently the case, and are in excess of the 
movement of the corresponding period of 1922. Total 
exports last month amounted in value to $402,000,- 
000, the largest of any month since February 1921, 
while imports were valued at $303,000,000. The ex- 
cess of exports over imports for the month was $99,- 
000,000, the largest “favorable” balance of trade for 
any month, with the exception of September, in two 
years—in fact, of the ten months this year, there 
were four months in which imports exceeded exports. 
The merchandise exports in October were $402,000,- 
000. This compares with $381,530,803 in the preced- 
ing months and with $370,718,595 for October 1922. 
The merchandise imports were $303,000,000, as 
against $253,645,380 in September and comparing 
with $276,103,979 in October last year. There has 
been a disposition in some quarters to seize upon the 
increase in the value of merchandise exports during 
the past two months and proclaim it as an indication 
of coming expansion in our export trade. The large 
increase in the value of the exports of raw cotton will 
account for much of this apparent improvement. Ex- 
ports of raw cotton in September this year exceeded 
by 87.1% the quantity exported in September 1922, 
while in value there was a gain this year of 132.6%. 
The exports of raw cotton in September 1923 were 
689,435 bales, an increase over a year ago of 321,045 
bales. The value of the cotton exports in September 
1923 was $99,415,151, which was more than 26% of 
the total value of all merchandise exports during 
that month. The increase in the value of cotton ex- 
ported in September this year over that of September 
1922 was $56,672,800, while the total increase in Sep- 
tember merchandise export values this year over last 
year was $68,335,000. 

Cotton exports in October were much larger than 
those of September and considerably in excess of 
October 1922. Cotton prices in October this year 
were also higher than in September, so that the value 
of the exports of raw cotton in October will be rela- 
tively greater than the increase in quantity. Ex- 
ports of raw cotton in October 1922 were valued at 
$93,923,700. Actual figures for this year are not 
available, but an increase in quantity of 20% in Oc- 


the same relative increase in price as appeared in 
September, would mean an increase of 340,000,000 
in cotton exports values for that month, and the in- 
crease in all exports of merchandise during October 
this year as contrasted with October 1922 was $31,- 
282,000. 

For the ten months of 1923 merchandise exports 
were valued at $3,542,607,000; these figures con- 
trast with $3,107,450,000 for the corresponding pe- 
riod of 1922, an increase this year of $235,157,000. 
Merchandise imports for ten months of 1923 are val- 
ued at $3,207,153,000, whereas the corresponding fig- 
ures for the first ten months of 1922 were $2,527,- 
153,000, an increase this year of $680,000,000. The 
balance of trade for the ten months this year is on the 
export side to the amount of $155,454,000; for the 
corresponding period of 1922 it was likewise on the 
export side, but the amount was $580,297,000. 

Imports of gold during October were $29,858,016 
—the corresponding figures for September were $27,- 
803,961 and for October 1922 $20,866,156. Gold ex- 
ports in October were $1,307,060—during the preced- 
ing month they were only $862,697, but for October 
1922 amounted to $17,591,595. Gold imports for the 
ten months this year exceed exports by $223,194,887 ; 
for the corresponding period of 1922 the excess of 
gold imports was $199,687,783. The movement of 
silver shows little change. Imports of silver during 
October this year were $6,927,681 and the exports 


$7,522,845. 





Seemingly there have been more important and 
striking developments in Europe politically this 
week than for a long time. The former Crown 
Prince of Germany has returned from his island re- 
treat off the coast of Holland to his country estate 
at Oels in Upper Silesia. There have been persistent 
rumors that his father, the former Kaiser, was about 
to go back also, and that with their return a mon- 
archy would be set up again. Conditions in Ger- 
many, politically and economically, have been getting 
rapidly worse. Berlin dispatches have stated that 
the Stresemann Ministry was about to fall again. 
The Government was said to have decided to discon- 
tinue support to the Rhineland and the Ruhr, but 
Friday evening it was reported from Berlin that 
“the German Cabinet last evening decided to devote 
100 million of the new rentenmarks to the continued 
payment of subsidies in the occupied Ruhr and Rhine 
territories, with special reference to the maintenance 
of the unemployment doles.” It was added that “the 
Rentenbank has placed a total of 900 millions of the 
new issue at the disposal of the Government.” The 
political situation in Great Britain is greatly dis- 
turbed and may undergo a radical change as a result 
of the general election set for Dec. 6. King George 
dissolved Parliament yesterday, but it is scheduled to 
reconvene on Dec. 20. Former Premiers Lloyd 
George and Asquith are reported to have “buried 
the hatchet,” and to have joined forces in support of 
a continuance of free trade in opposition to Premier 
Baldwin’s advocacy of a tariff for Great Britain. 
The British trade statement for October disclosed an 
excess of imports of £17,436,000, against £16,350,000 
for the corresponding month of last year. 





With the capture of General Ludendorff and 
Adolph Hitler, leaders of the revolt in Bavaria, that 
particular movement was squelched within a single 
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“Times” cabled on Nov. 9 that “after no great defen- 
sive fight, the two leaders are down and out and 
thoroughly discredited, even if they should get light 
sentences in treason trials.” He further stated that 
“so far as Berlin is concerned, the Ludendorff-Hitler 
‘putsch’ was all over this morning with no shouting. 
This Buergerbrau coup d’etat was the craziest farce 
pulled off in memory, making the Kapp ‘putsch’ look 
like a gilt-edged revolution.” Commenting upon the 
incident, the Berlin representative of the Associated 
Press said: “The Nationalist leaders in the Reich- 
stag make no concealment of their chagrin over the 
fiasco of the Hitler ‘putsch’ in Bavaria, which they 
obviously view as having done irreparable damage to 
the swing to the Right among a large body of the 
voters. Incidentally the movement has seriously 
handicapped the negotiations proceeding between 
the members of the Nationalist Party and the Ger- 
man People’s Party for the formation of a bourgeois 
Cabinet, a movement which had received fresh im- 
petus to-day when Chancellor Stresemann’s party 
adopted a resolution to suggest to the Chancellor 
tLe advisability of inviting the Nationalists into such 
a coalition.” 
That the Ludendorff-Hitler movement might be 
revived was indicated in a wireless dispatch from 
Munich to the New York “Times” under date of Nov. 
11. The correspondent said that “Adolph Hitler, 
the fugitive chief of the Bavarian Fascisti, is rally- 
ing his supporters in the Isar Valley and his dra- 
matic return is a possibility. Indeed, it is feared 
that the disorders of the last few days may be only 
the prelude to further and far more serious con- 
flicts.” He added that “Reichswehr and Green Po- 
lice are concentrated at the main station in view of 
a possible advance by Hitler’s forces.” In an Asso- 
ciated Press cablegram from Berlin Monday evening 
it was reported that Adolph Hitler, leader of the 
Munich revolt, had been arrested on that day near 
Lake Staffel, South Bavaria. He offered no resist- 
ance. With regard to the status of General Luden- 
dorff in Germany, the Berlin correspondent of the 
New York “Tribune” said that “General Eric Luden- 
dorff must leave Germany and remain out of the 
country until he receives permission to return. He 
has agreed to do this in exchange for his liberty and 
assurance that no more severe punishment will be 
visited upon him.” This information reaches the 
‘Tribune’ from authoritative official sources to- 
night.” The New York “Times” representative stated 
the next day, however, that “General Ludendorff has 
issued a statement to-day to the effect that the oath 
he gave when he was released on parole only binds 
him to refrain from any political activity against 
the existing Government of Bavaria while this par- 
ticular incident is under consideration. Beyond 
this he still considers himself free to work for and to 
support the program outlined by the Nationalist 
fighting organization at Nuremberg on Sept. 1, when 
Hitler was present.” 





There were striking developments in Bavaria on 
Thursday. From Munich came an Associated Press 
dispatch stating that “the Bavarian dictator, von 
Kahr, who with General von Lossow and Colonel 
Seisser has been lodging in one of the infantry bar- 
racks since the Ludendorff-Hitler ‘putsch,’ to-day 
transferred his offices to the Government building. 
The approaches to the building are blocked with 


tinels, and troops are bivouacked in the court base- 
ment. Von Kahr ordered displayed the old German 
imperial flag of black, white and red, instead of the 
official flag of the German republic, which is black, 
red and gold. The significance of this order is the 
subject of conjecture and it is interpreted by some as 
indicating that the dictator has small confidence in 
the Berlin Governnient.” 





For several weeks the report had been persistent 
in Berlin cable advices that Chancellor Stresemann 
would be compelled to give up, either on account of 
political opposition, or his health, or both. In a 
Central News dispatch from Berlin on Nov. 12 the 
statement was made that “it is generally expected 
that General Von Seeckt, Commander-in-Chief of 
the Reichswehr, will be appointed dictator of Ger- 
many.” 





According to Berlin cable advices yesterday morn- 
ing it is feared there that the German Cabinet may 
fall as a result of the Government’s decision to aban- 
don the Rhineland and the Ruhr. Chancellor Strese- 
mann will make formal presentation of this decision 
to the Reichstag to-day. The New York “Herald” 
correspondent cabled that “official quarters assert 
that abandonment of the Ruhr and the Rhineland is 
unavoidable if the rest of Germany is to be saved from 
becoming engulfed in the chaos precipitated by 
Irench ‘obstructionist’ tactics, and that national 
finances are doomed to further devastation if the 
Government is obliged to pay the bill for the social 
and economic rehabilitation of the occupied areas.” 





The rapidly changing political situation in Ger- 
many took a new turn, when on Monday it was re- 
ported that the former German Emperor, as well as 
the Crown Prince, was planning to return to Ger- 
many. The Brussels correspondent of the Associ- 
ated Press cabled that “the former German Emperor 
is preparing to return to the Fatherland. He already 
has in his hands passports for himself and his suite, 
and the Brussels ‘Gazette’ goes so far as to say that 
it is expected the Hohenzollern monarchy will be 
restored on Dec. 4, with William or his son, the for- 
mer Crown Prince Frederick William, ascending the 
throne.” The Chicago “Tribune” correspondent in 
Paris sent word that “this morning’s [Nov. 13] 
newspapers carry dispatches from The Hague, Am- 
sterdam and Brussels stating that the ex-Kaiser is 
all prepared to return to Germany.” Later it was 
officially denied that he had been given passports. 
In an Associated Press cablegram from 'Doorn, 
Holland, under date of Nov. 13, it was asserted that 
William Hohenzollern, the former German Emperor, 
goes calmly about his customary tasks at Doorn 
House, notwithstanding the reports which have gone 
abroad that he was preparing to depart for the 
Fatherland. It is asserted here that there is no 
fc undation for the report that he and the members of 
his entourage have been granted passports for a jour- 
ney to Berlin or elsewhere in Germany, and those 
close to him declare he has no intention of leaving 
Doorn.” In an Associated Press dispatch from Lon- 
don, also under date of Nov. 13, it was stated that 
“British Government officials reiterated this after- 
noon that they were entirely satisfied with the ade 
quacy of the assurances given by Holland that ex- 
Emperor William would not be allowed to leave 





barbed wire entanglements and patrolled by sen- 


Dutch custody. They say that up to the moment 
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they have no reason to suppose the former war lord 
proposes to decamp, and if he has such an intention 
they are confident the Dutch Government, in view of 
its pledge, will frustrate the attempt.” It was added 
that “no new representations, therefore, have been 
made to Holland.” As to the attitude of the Ameri- 
can Government in the matter of the former Kaiser’s 
return it was set forth in a Washington dispatch 
Tuesday evening that “President Coolidge believes 
that traditional policy of the American Government 
would preclude it from joining with the Allied Gov- 
ernments in protesting to Germany against the re- 
turn of Crown Prince Frederick William or his fa- 
ther, the former Emperor, or in measures to prevent 
the establishment of the monarchy.” 

An important but not surprising statement re- 
garding the German situation, appeared in an Asso- 
ciated Press dispatch from Berlin Wednesday morn- 
ing. It was to the effect that “after permitting to 
go unchallenged throughout the day reports to the 
effect that the German Government was about to 
proclaim an autonomous Rhineland and Ruhr State 
within the German Federation, an official communi- 
action issued to-night threw « strange light upon a 
secret conference which was in progress at the Chan- 
cellery all day. At the conference President Ebert 
and Chancellor Stresemann and others of the Cabi- 
net discussed at great length with the Premiers of 
the Federated States and a committee comprising 
Ruhr and Rhineland leaders the question of liquidat- 
ing the economic chaos of the occupied zones. By 
indirection the German Government in its statement 
virtually admits its inability to ‘support’ the Ruhr 
and Rhineland any longer, and to-day’s action is con- 
sidered as having resolved itself into an abandonment 
of those territories and leaving their populations to 
their own fate and at the mercy of the occupying 
Powers.” In a Berlin cablegram the same evening 
it was definitely stated that “after Nov. 25 Germany 
no longer will be able to meet the drain upon her 
exchequer for the payment of unemployment doles 
in the Ruhr and the Rhineland and will then set both 
these regions adrift, permitting them to shift for 
themselves.” The correspondent added that “this 
direct statement was made in official quarters here 
to-night.” Commenting upon this new feature of 
the situation, the Associated Press correspondent 
said that “unless Chancellor Stresemann arrives at a 
different conclusion after pending conferences with 
leaders in the occupied areas, as the Reichstag op- 
poses such a policy, it is now believed that the imme- 
diate future of the Rhineland and the Ruhr will be 
wholly determined by the nature of agreements 
which the local leaders there are able to enter into 
with the French and Belgian authorities.” He ex- 
plained that “the unemployment doles which the 
German Government is paying out to unemployed 
men and women in the Rhineland and the Ruhr will 
amount to 200,000,000 gold marks in the next ten 
days.” In another cable message it was said that 
“this action was taken on the ground that the Treaty 
of Versailles had been violated by France and that 
therefore it could not be observed by Germany.” 
From Berlin came a dispatch Thursday evening stat- 
ing that “official quarters here dismiss as wholly 
unfounded the reports circulated abroad that the 
German Government has decided to repudiate the 
Treaty of Versailles in its entirety.” 











As against the foregoing announcement, the fol- 
lowing came forward through a Paris cable dispatch 
to the New York “Times” under date of Nov. 13: 
“The Reparations Commission sent to Berlin to- 
night a note stating that representatives of the Ger- 
man Government would be heard at their conveni- 
This notification is the 
result of a unanimous vote by the Commission this 
afternoon on the proposal by M. Barthou, the French 
delegate. At the same time M. Barthou proposed 
that after hearing the Germans an expert committee 
should be named by the Commission to consider Ger- 
many’s present capacity for payment. This commit- 
tee would proceed under the same restrictions as 
those proposed by M. Poincare to Secretary Hughes, 
with the exception that the inquiry would deal with 
German payments up to 1927, instead of 1930. Un- 
der the French proposal a place would be left on the 
committee for the United States should Washington 
change its mind.” 

Apparently the various bodies set up under the 
Peace Treaty have avoided taking definite action 
with respect to the return of the Crown Prince. In 
an Associated Press dispatch from Paris Wednesday 
evening it was stated that “the Allied Council of 
Ambassadors failed to consider at its meeting to-day 
the question of what actiou should be taken in con- 
nection with the return of the Crown Prince to Ger- 
many and as to Germany’s attitude regarding the re 
sumption of Allied military control. The entire ses- 
sion was devoted to routine work, and it is under- 
stood the Ambassadors avoided mentioning these 
two burning questions because the Allies were not in 
accord as to the proper course of action.” 


ence by the Commission. 


In the House of Commons on Thursday Premier 
Baldwin was called upon to reply to the Labor Party 
with respect to the Government’s attitude on the Ger- 
man situation. It was related that “Prime Minister 
Stanley Baldwin, in answer to the Labor motion of 
censure in the House of Commons to-day, said with 
reference to the Ruhr and reparations situation that 
he had spared no pains to let it be known to Great 
Britain’s allies that the British people could not con- 
tinue indefinitely to maintain the spirit necessary 
for co-operation if the present situation were al- 
lowed to continue. Mr. Baldwin declared it might be 
difficult to maintain indefinitely efforts to work to- 
gether with the Allies who made it so difficult.” It 
became known through dispatches from Paris yester- 
day morning that “after nearly three hours’ discus- 
sion the Conference of Ambassadors this [Thursday] 
evening adjourned to Saturday final decision on the 
measures to be taken for enforcement of the resump- 
tion of disarmament control in Germany. The delay 
was granted by M. Poincare, as official President of 
the Conference, ‘til Saturday, but not longer,’ so as to 
enable the British Ambassador, Lord Crewe, fully to 
acquaint his Government with the French attitude 
and to give London 24 hours for reflection.” The 
New York “Times” correspondent added that “here 
it is considered that the situation is so grave that it 
is spoken of in the newspapers as likely to cause a 
definite end of the Entente and all joint Allied pol- 
icy. If the English refuse in face of German defiance 
to adopt the measures advocated by the French Goy- 
ernment, then it is considered that the last shred of 
the alliance will have disappeared.” Premier Poin- 
care, speaking in the Chamber of Deputies yesterday, 
asserted that “I cannot let it be said that it is by 
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our fault an agreement has not been reached. For 
several years we have not ceased to make concessions 
from our rights, and it is not on our side that the 
attitude is uncompromising.” 


Although it had been denied that former Crown 
Prince Frederick William of Germany would leave 
his retreat at Wieringen, situated on an island near 
Holland, the Associated Press correspondent at Ant 
sterdam cabled on Nov. 10 that “the Dutch Govern- 
ment officially announced to-day that ex-Crown 
Prince Frederick William of Germany crossed the 
German frontier this morning en route to Oels, Up- 
per Silesia.” It was explained that “the Crown 
Prince’s estate, to which he recently expressed a de- 
sire to retire, is located at Oels. The Allied note re- 
questing Holland to prevent his denarture was to 
have been presented to-day.” According to the Ix- 
change Telegraph account of the ex-Crown Prince’s 
departure, he left the island of Wieringen at 4.30 
o’clock. Two big motors cars awaited him in the vil- 
lage of Ewijcksluis, on the mainland. Frederick 
William entered the first car, accompanied by Bur- 
gomaster Kolf of Wieringen, while his luggage was 
loaded in the second. Both cars drove off at day- 
break.” The Associated Press representative added 
that “before leaving Wieringen Frederick William 
addressed a letter to the population expressing his 
regret at being unable to say good-by and expressing 
gratitude for the good friends he had made during 
his years of exile and for the hospitality shown to 
him.” He added that “it is considered here that the 
Dutch Government had no right to detain him in 
Holland, that his departure is quite legal, and that 
it will not involve Holland in any diplomatic con- 
flict. It none the less has caused a sensation.” Ac- 
cording to a cable dispatch from The Hague dated 
Nov. 10, “it is officially stated that both the Dutch 
and German Governments granted ex-Crown Prince 
Frederick William permission to return to Ger- 
many.” Git 

From Paris came an Associated Press cablegram 
saying that “a note signed by Premier Poincare as 
President of the Allied Council of Ambassadors, was 
delivered to the German Charge d’Affaires yesterday 
protesting against the return of ex-Crown Prince 
Frederick William to Germany.” Commenting upon 
the incident, the Paris correspondent of the New 
York “Times” said that “on just such a fall day as 
that on which he and his father fled from their angry 
and disappointed nation to the safety of the Dutch 
dunes, the War Lord’s heir returned to the Father- 
land to-day, a short time before the Allied Ministers 
presented to the Dutch Government a prayer to keep 
the Crown Prince away from Germany and trouble 
making.” He added that “the Allied Ministers called 
at The Hague Foreign Office this afternoon, but the 
bird had flown since dawn.” The correspondent fur- 
ther observed that “contemporaneously the German 
Government sent to Paris a refusal, polite but firm, 
to facilitate resumption in Germany of inter-Allied 
military control.” 


In a wireless dispatch to his paper Nov. 11 the Ber- 
lin correspondent of the New York “Times” de- 
clared that “the Crown Prince’s motor trip from the 
Dutch border to his estate at els, Silesia, is no tri- 
umphal transit.. So far German public opinion is 
utterly indifferent to his return from Wieringen. 





body seems to care whether he comes back or not.” 

He added that “this amazing, almost unbelievable, 

indifference extends so far that it is difficult to lo- 

cate the Crown Prince in his motor journey.” He is 

expected to reach his home, wife and children at Oels 

to-morrow evening.” (Nov. 11.) Commenting upon 

the preparations at Oels for the return of the Prince, 

a special correspondent of the Chicago “Tribune,” 

in a dispatch dated Nov. 11 said that “shortly before 

noon the good burgers of Oels began to gather in 

holiday attire in the narrow cobbled streets to await 

Crown Prince Frederick William’s return. Despite 

the fact that the workers in this town are chiefly 

Socialists, the Crown Prince will receive a warm 

welcome.” 

Referring to the return of the Crown Prince, Chan- 

cellor Stresemann, in a speech at Halle on Nov. 11, 

was quoted as saying that “if a republic, as we, is un- 

able to stand the presence of German Kings and 

Queens on German soil then it is no republic.” The 
Berlin correspondent of the Chicago “Tribune” 
added that “he [the Chancellor] is of the opinion 
that the desire of the Crown Prince to return to Ger- 
many must be supported and he said that he had 
asked this permission of the Coalition Cabinet be- 
cause he wanted permission from all classes and did 
not want any differences with the parties.” The 
Chancellor was quoted further as asserting that “the 
return of the Crown Prince was entirely Germany’s 
affair.” Commenting upon the effect of France’s at- 
titude on internal conditions in Germany, the Chan- 
cellor was reported to have asserted that “we had a 
possibility of improving had France’s policy been 
such as to permit Germany to live. I am being at- 
tacked by extremists on both sides, but I do not be- 
lieve Russian Communism is a German development. 
After four years in which no nation would have got 
through such privations and such starving as Ger- 
many, after an oppression which would shake any 
healthy nation into fever and trances, we can say 
only to France, ‘You have brought us thus far.’” 
The assertion was made in a Berlin wireless message 
to the New York “Times” that “the Crown Prince’s 
return has occasioned no stir in public opinion or 
the press. The only persons in Germany showing 
human interest in the Crown Prince’s return are the 
American and some English correspondents, many 
of whom were forced to go on a hunt for bootleggers 
to raise paper mark funds for an expedition to Sile- 
sia, in view of the acute paper money shortage inten- 
sified by the money printers’ strike.” The Asso- 
ciated Press correspondent at the German capital 
declared that “the departure of the Hohenzollern 
heir from his island retreat and his entry into Ger- 
many does not seem to have caused the excitement in 
Berlin that might be expected. As it synchronized 
with the Munich insurrection and widespread clamor 
for a dictatorship it has aroused considerable curi- 
osity, but popular opinion appears wholly disin- 
clined to associate him with present or future na- 
tionalistic machinations, if only for the reason that 
he is viewed as being ‘wholly out of the running,’ in 
that he is considered a liability to any reactionary 
enterprise.” 





It was stated in an Associated Press dispatch 
from Paris dated Nov. 11 that “the future adjust- 
ment of the life of the German Crown Prince is now 
entirely in the hands of the Ambassadors’ Council, 





Nobody talks about the Crown Prince’s return, no- 
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vice, and the Ambassadors absolutely refuse to re- 
veal what recommendations, notes or ultimatums, if 
any, they will send to the Berlin Government on the 
subject.” Announcement was made in an Associated 
Press dispatch from the French capital Monday eve- 
ning that “the Allied Council of Ambassadors, after 
an hour’s discussion of the German reply to their 
protest against the return of the ex-Crown Prince, 
decided to-day to refer it to their respective Govern- 
ments. If the replies from the Governments are re- 
ceived in time the Ambassadors will meet again on 
Wednesday.” It was added that “Germany’s reply 
to the protest of the Council of Ambassadors against 
the return to Germany of ex-Crown Prince Frederick 
William, was received here this morning. The note 
is understood to be of an unsatisfactory nature to the 
Allies.” Ina subsequent dispatch it was stated that 
Germany “declared officially that she cannot inter- 
fere legally with the return of any German citizen to 
his own fireside and family whether he be the ex- 
Emperor, the former Crown Prince or just plain 
Hans Sachs.” 
ed 

The Crown Prince arrived at his estate in Oels, 
Silesia, at 6 o’clock Tuesday evening, Nov. 13. The 
next afternoon “the Crown Prince’s Adjutant, Major 
Muldner von Moehlheim, received the foreign corre- 
spondents and the German newspaper men here and 
on behalf of the Crown Prince divulged a carefully 
prepared statement. In this statement the Crown 
Prince goes on record in part as follows: ‘I have ab- 
solutely the intention to mind my own business, de- 
vote myself to my duties as a husband, father and 
farmer of a country estate, and within the frame- 
work of this my work and these duties to co-operate 
for the reconstruction and resurrection of the Father- 
land, as to the coming up again of which in the world 
I never harbored and to-day do not harbor any 
doubt.’ ” 

In a cablegram from “The Hague yesterday morn- 
ing the New York “Times” representative said: “I 
am informed on absolutely reliable authority that, 
although the ex-Kaiser still entertains the plan and 
desire to return to the Fatherland, the German Gov- 
ernment has not yet given the ex-Kaiser a passport. 
It is stated, moreover, that the ex-Kaiser considered 
this a dangerous time for the Crown Prince to return 
to Germany and strongly advised him to wait, but 
Frederick William, knowing the Allied note would 
arrive at The Hague, preferred to be on the safe side.” 
According to a wireless dispatch from Rome to the 
New York “Times” yesterday morning, “the Italian 
Ministry of Foreign Affairs, from all the information 
it has received, believes that there is no foundation 
for the rumors of a possible move for re-establishing 
ex-Kaiser Wilhelm on the German throne. It is, 
however, closely watching the situation which has 
been brought about by the former Crown Prince’s 
return, as it believes that there is a possibility of a 
monarchist coup being attempted soon.” 


The French Chamber of Deputies, at its session on 
Tuesday, gave Premier Poincare a vote of confidence 
of 379 to 165, essentially on a technicality. This ap- 
parently made the Premier the more independent in 
his dealings with Great Britain and also Germany. 
Dispatches from Paris Wednesday morning stated 
that he had “proposed to the British Cabinet joint 
occupation of ‘a maritime city’ of Germany, meaning 
Hamburg, as a penalty for the action of the Berlin 








Government in permitting the return of the former 
Crown Prince and Berlin’s refusal to comply with 
the terms of the Allies’ ultimatum on military con- 
trol.” It was added that “an ultimatum would be 
sent to Berlin demanding that Germany comply with 
the Allies’ wishes or face this penalty.” The further 
statement was made that “M. Poincare at the same 
time informed London that if the British Govern- 
ment did not agree to this program France would in- 
flict penalties alone. It is believed the Premier re 
fers to the occupation of Frankfort and the rail cen- 
tres to the east of the city, which link Northern and 
Southern Germany.” In a Washington dispatch 
Thursday evening to “The Sun and The Globe” it 
was claimed that “confirmation of the report that 
the French Government intends to seize the great 
German seaport of Hamburg was received to-day at 
the State Department, although the confirmation 
did not come directly from the French Government 
and therefore is not regarded by this Government as 
‘official.’ There is little doubt in the minds of offi- 
cials here, however, but that the report is true.” 


The proposed international committee to inquire 
into Germany’s capacity to pay reparations seems to 
have died a natural death, at least so far as the pres- 
ent is concerned. The chief stumbling block was 
the “rigid insistence” of Premier Poincare of France 
that the inquiry be limited to Germany’s “present” 
capacity to pay. The New York “Times” represen- 
tative in Washington said in a dispatch under date 
of Nov. 9 that “the American Government has de- 
cided that it cannot favor or participate in any ex- 
pert inquiry on the capacity of Germany to pay rep- 
arations if the scope of the investigation is to be lim- 
ited as proposed by the French Government.” The 
New York “Herald” correspondent at the national 
capital was still more definite and emphatic when 
he said that “Secretary Hughes has informed the 
French Government through Ambassador Jules Jus- 
serand that the United States cannot participate in 
an inquiry into a settlement of the reparations ques- 
tion under the restrictions insisted on by Premier 
Poincare, as transmitted to Washington to-day.” 
(Nov. 9.) 


Purporting to give the French attitude with re- 
spect to the failure of the British-American proposal 
the Paris correspondent of the New York “Times” 
said in a cable dispatch dated Nov. 10 that “there 
seemed to be in Paris to-day a disposition to put on 
Washington the responsibility of the death of the 
experts’ reparations inquiry. In other words, that 
it was Secretary Hughes’s refusal to accept Premier 
Poincare’s kind of investigation rather than M. Poin- 
care’s refusal to accept Mr. Hughes’s kind of investi- 
gation which led to the impasse.” He added that 
“now that the tale is told the moral is a repetition of 
the truth that Europe is not seeking American ad- 
vice nor platonic counsel, which many thought 
Washington had learned from the sorry experience 
of our experiment with unofficial observers. Rightly 
or wrongly, European statesmen are prone to think 
they know more about Europe’s troubles than Amer- 
ican statesmen do. Therefore, they think their opin- 
ions are better than Washington’s. Of course, it was 
different when American opinion was backed by an 
army Of 4,000,000 men. It would be different now if 
American advice were coupled with material offers, 
such as a reduction in the inter-Allied debts, if the 
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Allies would reduce their claims on Germany. But 
Washington is not ready to do that, and so we are 
deprived of the opportunity to give gratuitous coun- 
sel on Europe’s leading problems.” The Rome corre- 
spondent of the New York “Times,” in a wireless dis- 
patch, also dated Nov. 10, said in part: “It was with 
regret that Italy learned to-day that America has 
withdrawn her participation in the proposed inter- 
national committee of inquiry into Germany’s ¢a- 
pacity to pay reparations. With Germany disrupted 
by internal strife, with France apparently no nearer 
to making the Ruhr occupation a paying proposition, 
and with the Allies still unable to agree upon a com- 
mon policy, it was felt that American intervention 
at this moment with the whole weight of her author- 
ity and prestige would have been invaluable to Eu- 
rope, and the disappointment at her withdrawal is 
correspondingly great.” 

Brussels sent word, through an Associated Press 
cablegram, that “the apparent failure of Allied ne- 
gotiations for a reparations conference is regarded 
in opposition quarters as certain to spell the doom of 
the Theunis Cabinet before the ordinary session of 
the Chamber of Deputies, which opens next Tuesday, 
is adjourned.” It was also asserted that “grave dis- 
sensions in the Cabinet are reported, some of the 
Ministers favoring open adoption of the British 
viewpoint and continuing their effort to obtain con- 
cessions from France that will make the conference 
possible,” The further announcement was made that 
“Foreign Minister Jaspar will appear before the 
Foreign Affairs Committee of the Chamber on Wed- 
nesday next [ Nov. 14] and give an exposition of the 
Government’s policy.” The London correspondent 


of the Associated Press cabled that, “although the 
press reports from Washington regarding the pros- 


pect of a reparations inquiry conducted within the 
limited scope of the French proposal are by no means 
sanguine, British official circles in London do not 
consider the time has yet arrived to abandon hopes 
of an Allied conference including America.” 


The Imperial Conference of Premiers of the Brit- 
ish Empire closed its sessions on Nov. 9 and in a re- 
port made public on Nov. 11 it was stated that care- 
ful consideration had been given to the proposed in- 
ternational conference to determine how much Ger- 
many could pay, and that, if necessary, a conference 
without France was favored. With respect to these 
two points the report said: “The conference cor- 
dially welcomed consideration of the policy which 
had been pursued, and was of the opinion that the 
European situation could be lifted onto a plane of 
possible settlement only by the co-operation of the 
United States, and that if the scheme of a common 
inquiry to be followed by common action were to 
break down the results would be inimical both to the 
peace and to the economic recovery of the world. The 
conference went still further, and decided that it 
might be necessary for Great Britain to act alone, 
for, as the report says, it felt that in such event it 
would be desirable for the British Government to 
consider very carefully the alternative of summon- 
ing a conference itself in order to examine the finan- 
cial and economic problem in its widest aspect. The 
conference regarded any policy which would result 
in breaking up the unity of the German State as in- 
consistent with the treaty obligations entered into 
both by Germany and the Powers, and as incompat- 
ible with the future discharge by Germany of her 





——— 


necessary obligations. The strongest representa- 
tions on this subject were, accordingly, made to the 
Allied Governments.” 

Announcement was made in a Paris dispatch to 
the Associated Press on Nov. 12 that “Premier Poin- 
care has decided to propose the creation of a commit- 
tee of experts for the purpose of investigating the 
question of German reparations.” It was explained 
that “the committee, as suggested, would be com- 
posed of delegates from the Powers represented on 
the Reparations Commission; its duties would be to 
establish Germany’s external and internal resources; 
where the exported German capital lies and how it 
can be brought back; how and in what amount the 
resources of the Reich can, at the present moment, be 
utilized for reparations, and how Germany can re- 
establish her financial position. It is further pro- 
posed that a technical expert be added to the commit- 
tee for each country. The investigation would last 
two months at least.” The statement was made in 
behalf of the French Premier that “in taking up on 
his own account a plan for a committee of experts, 
M. Poincare was moved by a desire to furnish fresh 
proof of his resolution to leave no method likely to 


lead to a solution of the reparations problem un- 
tried.” 


Premier Lloyd George arrived in Southampton 
and London on Nov. 9 from his trip to the United 
States and Canada. The London correspondent of 
the New York “Times” said that “an extraordinary 
welcome was accorded to David Lloyd George to- 
night on his arrival, with Dame Margaret and Miss 
Megan, at Waterloo Station. But the friendliness 
of the seaport borough was nothing compared to the 
wild enthusiasm for the ex-Premier shown by the 
London crowd. It was frankly political.” In an 
interview in Southampton with a large number of 
newspaper correspondents, the former Premier was 
quoted as commenting as follows upon Premier 
Baldwin’s recent pronouncement in favor of a tariff: 
“As far as I can judge, it was an incredible pro- 
nouncement. I think it is unutterable folly. It is an 
insult to the intelligence of the nation to feed starv- 
ing industry with the mildewed straw of last century, 
with every grain of statesmanship beaten out of it.” 
Asked for a specific statement of his own position, 
he was reported to have asserted, “ ‘I adhere exactly 
to the position I took up at Manchester in April,’ re- 
ferring to the speech in which he declared that if the 
issue of protection were raised, all the partial pro- 
tective measures introduced during the war, the 
Asquith tariff and the safeguarding of specially 
hard-pressed industries must go by the board.” Asked 
regarding his attitude toward a reunion of his wing 
of the Liberal Party with the Asquithian following, 
Lloyd George replied, “it would be a fine thing. I 
have said so repeatedly.” The New York “Times” 
representative said: “Then, when he was asked the 
test question, ‘Would you follow Asquith? he re- 
plied: ‘I would work with anybody who would serve 
the country faithfully. I have never raised any per- 
sonal issue in these controversies.’ ” Continuing his 
account, the New York “Times” correspondent said : 
“Some one brought up his old idea of a Centre Party, 
but he brushed it aside with the remark that protec- 
tion and free trade were now the only issues.” 


For two weeks or more the London cable advices 
have contained definite predictions of a general elec- 
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tion in Great Britain at an early date. The prevail- 
ing opinion was that it would be held in December 
or January at the latest. According to a Central 
News cablegram a week ago this morning, it had 
been estimated in London that since mention was 
first made of the dissolution of Parliament and the 
holding of a general election standard British securi- 
ties had depreciated £50,000,000. The New York 
“Herald” correspondent in London cabled on the 
same date that “the threat of a general election has 
put the City in suspense and has sent down gilt- 
edged securities. It has likewise put a damper on 
the slowly reviving trade. In the political clubs to- 
night it is believed that the Liberal reunion is well 
on its way, and that if the battle is to be one of free 
trade versus half-hearted protection the Liberals will 
find some informal arrangement with Labor in many 
constituencies to insure the return of a free trader 
under whatever banner he may come out. If such an 
arrangement is made it will be disastrous to the To- 
ries, many long-sighted politicians admit.” 

The question of an early general election took even 
more definite form on Monday. According to a 
special cable dispatch to the New York “Times” that 
evening, “as a result of political developments to- 
day there is trustworthy authority for stating that 
the session of Parliament which will begin to-mor- 
row will last exactly three days, and that on Thurs- 
day Parliament will be prorogued with a view to 
immediate dissolution.’ He added that “definite 
steps were taken to-day toward securing complete 
reunion between the Government and Lord Birken- 
head, Austen Chamberlain, Sir Robert Horne and 
other former ex-Coalition Unionist Ministers. There 
was a series of important conferences at 10 Downing 
Street.” According to the dispatch also, both Lord 
Birkenhead and Austen Chamberlain informed Pre- 
mier Baldwin that “they would give him all the help 
in their power, though it was understood that in the 
event of the Unionist Party being again returned to 
power they would expect Ministerial offices of at 
least the same importance as those which they held 
under the coalition. Obviously a matter of that 
kind could not be settled at a minute’s notice, and 
this aspect of the question was left open for consid- 
eration.” 


The situation with respect to a general election 
became still more definite on Tuesday. The London 
correspondent of the New York “Times” cabled that 
“Parliament will be dissolved on Friday. Premier 
Baldwin made this announcement in the House of 
Commons to-night. It is expected that nominations 
for the next House will be made on Monday, Nov. 26, 
and that the general election will take place on 
Thursday, Dec. 6. Before Friday every effort will 
be made to pass the Workmen’s Compensation Bill, 
a comparatively non-contentious measure needed to 
bring the existing system up to date, and on Thurs- 
day, J. Ramsay Macdonald, leader of the opposition, 
will move a vote of censure on the Government in 
reference to its plans for relieving unemployment 
and to its foreign policy.” Other important political 
developments were outlined in part as follows: “Mr. 
Baldwin, it is understood, welcomed back to-day into 
the Government ranks Lord Birkenhead and Austen 
Chamberlain and may find places in the Cabinet for 
them, with or without portfolios. To offset this 
most important addition to the platform speaking 
strength of the Unionists, Mr. Lloyd George and Mr. 





Asquith met and buried the hatchet. The details of 
their agreement are not yet announced, but they 
were brought together in a business office near the 
Houses of Parliament by Sir Alfred Mond and there 
in conference with Sir John Simon made up their old 
quarrels. Mr. Lloyd George for the moment will 
serve under Mr. Asquith, but it is suggested that if a 
Liberal Administration is ever formed Mr. Asquith 
may go to the Lords with the dignity of the Premier- 
ship and leave the practical power in the hands of 
Mr. Lloyd George as leader of the House of Com- 
mons.” 

Commenting upon the wisdom and necessity of a 
general election, the London representative of the 
Associated Press said in a cablegram dated Nov. 14 
that “probably the first question a foreigner would 
ask after reading to-day’s editorial comment on the 
impending dissolution of Parliament would be: 
‘Why is this country having an election? Clearly 
nobody wants it.’ This disinclination to take a poll 
of the electorate on the protection question is mani- 
fested by all parties. The Government’s supporters 
reluctantly acquiesce, while their political oppon- 
ents are disgusted and resentful. Some of the com- 
ments are vicious, and Prime Minister Baldwin is 
charged variously with unexampled levity, shabby 
maneuvering, trickiness and with having lapsed from 
the traditional honor and decency of British public 
life.” Speaking in the House of Commons on Thurs- 
day, “with regard to his tariff protection program, 
the Premier said he did not propose under any cir- 
cumstances to put a tax on wheat, flour, cheese, but- 
ter, eggs or meat, including mutton. He reserved a 
perfectly free hand on everything else.” Before the 
close of the session “a labor motion of censure of the 
Baldwin Government, which gave J. Ramsay Mac- 
donald, the leader of the opposition, an opportunity 
for stinging criticism of the Premier’s domestic poli- 
cies, failed in the House, the vote being 190 to 285.” 


King George dissolved Parliament yesterday “in 
preparation for the general election to be held Dec. 
6.” Parliament will reassemble on Dec. 20. The 
King, in his speech, said that economic conditions 
depend on the reparations settlement. The Associ- 
ated Press correspondent stated that ‘most of the 
members, knowing that dissolution was to be an- 
nounced this morning, had already hurried to their 
constituencies to begin the intensive election cam- 
paign. In the Upper House only seven Lords and a 
Bishop were present, while in the House of Com- 
mons most of the seats were empty.” 


That Great Britain is feeling still the lack of a free 
market on the Continent for her goods was shown by 
the October statement of the Board of Trade. Al- 
though exports were larger than for September of 
this year and October of last year, the excess of im- 
ports last month was £17,436,000, against £11,320,- 
000 in September and £16,350,000 in October a year 
ago. This fact probably will be included in Premier 
Baldwin’s argument for a tariff for Great Britain. 
The following table shows the October figures com- 
pared with those for the corresponding month a year 
ago: 








Oct. 1923. Oct. 1922. 
DL discus neckddedh Saeed debhenedeednewenane £99 ,914,000 £85,010 ,000 
ee a ey ee 71,332,000 60 ,390 ,00C 
Ds 66s artnecaunennssdecouncecoateebeauh 11,146,000 8,270,000 
DPR. octcandadabebOnanaddbulace oude eeu £82 ,478 ,000 £68 ,660 ,000 
RE Oe ee eee roe £17 ,436 ,000 £16 ,350,000 
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The Bank of Norway has raised its discount rate 
from 6 to 7%, according to a London cable dispatch 
on Nov. 10. Otherwise, official discount rates at 
leading European centres continue to be quoted at 
90% in Berlin, 6% in Denmark, 514% in Belgium 
and Sweden, 5% in France and Madrid and 4% in 
London, Switzerland and Holland. According to a 
cable dispatch from London, under date of Nov. 15, 
the Imperial Bank of India has fixed its discount rate 
at 5%, which compares with 4% the previous quota- 
tion, which had been in effect since June 22 last. 
In London open market discounts have been advanced 
and are now quoted at 334@3 7-16 for short bills, 
against 3 3-16 last week and 354@334% for three 
months, against 3 3-16% a week ago. Call money at 
the British centre also firmed up, touching 254%, but 
finished at 244%, in comparison with 244% the week 
previous. At Paris and Switzerland the open market 
discount rate has not been changed from 444% and | 
2%, respectively. 








The Bank of England in its statement for the week 
ending Nov. 14 reported a further addition to gold | 


of £11,262, making the total now £127,686,026, as | 


against £127,441,016 a year ago and £128,433,196 in 
1921. There was, moreover, an increase in reserve 
of £669,000 as a result of a decrease in note circula- 
tion of £658,000, while the proportion of reserve to 
liabilities advanced from 18.90% a week ago to 
19.25%. In the corresponding week of 1922 the 
ratio stood at 1954% and a year earlier at 184%. 
Public deposits fell off £3,465,000, although ‘‘other” 
deposits increased £4,753,000. Loans on Govern- 
ment securities showed an expansion of £830,000 
at the same time that loans on other securities were 
decreased £180;000. Reserve aggregates £23,388,- 
000, which compares with £23,989,056 in 1922 and 
£23 296,166 a year ago. Loans amount to £71,470,- 
000. Last year the total was £66,143,276 and in 
1921 £84,822,923, while note circulation is now 
£124 204,000, as against £121,901,960 and £123 ,587,- 
030 one and two years ago, respectively. Clearings 
through the London banks for the week totaled 
£694 000,000, against £695,865,000 a week ago and 
£672 ,385,000 last year. The Bank’s minimum dis- 
count rate remains at 4%, unchanged. We append 
herewith comparisons for a series of years of the 


different items of the Bank of England returns: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Nov. 14. Nov. 15. Nov. 16. Nov. 17. Noo. 19. 
£ £ £ £ £ 

Circulation .......- 124,204,000 121,901,960 123,587,030 127,569,380 85,676,315 
Public deposits -_-_-_-- 14,885,000 12,854,839 20,067,150 19,508,652 23,268,045 
Other deposits. --.-- 105,804,000 109,505,988 106,037,703 116,278,543 95,323,682 
Governm’t securities 43,719,000 49,967,519 35,725,883 63,786,073 34,789,117 
Other securities__.. 71,470,000 66,143,276 84,822,923 75,165,989 80,816,165 
Reserve notes & coin 23,388,000 23,989,056 23,296,166 14,599,944 20,738,476 
Coin and bullion. -_127,686,026 127,441,016 128,433,196 123,719,324 87,964,791 
Proportion of reserve 

to liabilities _.__- 19.25% 19%% 184% 10% % 174% 
Bank rate......-.-- 4% 3% 5% 71% 6% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
The Bank’s gold holdings, there- 
fore, now aggregate 5,539,535,600 frances, comparing 
with 5,533,569,836 franes at this time last year and 
with 5,524,010,320 frances the year before; of these 
amounts, 1,864,320,900 frances were held abroad in 
1923, 1,897 ,967,056 francs in 1922 and 1,948,367 ,056 
Silver, during the week, increased 
158,000 frances, bills discounted were augmented by 
30,650,000 francs, Treasury deposits gained 60,- 
327,000 francs and general deposits rose 130,009,000 


203,575 francs. 


franes in 1921. 


francs. 
26,832,000 frances. 
able turn, a contraction of 602,107,000 francs being 
recorded. The total of notes outstanding is now 
37 ,439,366,000 francs, as against 36,321,245,860 
francs on the corresponding date last year and with 
36,719,267,100 franes in 1921. 
outbreak of war in 1914 the amount was only 6,683,- 
184,785 frances. 
in this week’s return with the statement of last week 


and corresponding dates in both 1922 and 1921 are 
as follows: 





On the other hand, advances were reduced 
Note circulation took a favor- 


Just prior to the 


Comparisons of the various items 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes oe Status as of-——————_——_- 
for Week. Nov. 15 1923. Nov. 161922. Nov. 17 1921. 

Gold Holdings— Francs. Francs, Francs. Francs. 
eS Inc 203,575 3,675,214,700 3,635,602,779 3,575,643,263 
PE Recnccesecd No change 1,864,320,900 1,897,967,056 1,948,367,056 
eres Inc 203,575 5,539,535,600 5,533,569,836 5,524,010,320 
| Cl aetneduahee Inc 158 ,000 295,837 ,000 288 ,356 ,078 278,859,782 
Bills discounted._.Inc. 30,650,000 3,351,183,000 2,259,710,638 2,217,274,194 


Advances Dec. 26,832,000 2,329,187,000 2,158,451,780 2,255,041,699 
Note circulation. .Dec. 602,107,000 37,439,366 ,000 36,321,245,860 36,719,267,100 
Treasury deposits.Inc. 60,327,000 83 ,658 ,000 19,392,718 33,957,800 
General deposits._Inc. 130,009,000 2,118,735,000 2,064,680,962 2,429,003,740 





The weekly Federal Reserve Bank statement, is- 
sued at the close of business on Thursday, showed the 
same general tendencies as in the week immediately 
preceding, namely another gain in gold for the Sys- 
tem, reduction in rediscounting, both locally and na- 
tionally, and a further decrease in gold stocks at 
New York. The combined statement showed an in- 
crease in gold holdings of $11,000,000 ; curtailment in 
the discounts of all classes of paper amounting to 
$26,000,000, although bill buying in the open market 
expanded $20,000,000, so that the reduction in total 
bills on hand amounted to only $6,000,000. There 
was a like decrease in earning assets, but a gain in 
deposits of no less than $73,000,000. The New York 
bank in its operations with interior institutions lost 
gold to the amount of $20,000,000. However, here 
also rediscounts were smaller—approximately $1,- 
200,000 in Government secured paper and $10,800,- 
000 in “all other.” Bill purchases remained prac- 
tically unchanged; hence total bill holdings de- 
creased $12,000,000. Earning assets fell $8,000,000, 
while deposits expanded $31,000,000. The amount 
of Federal Reserve notes in circulation fell off $2,- 
500,000 for the System and $11,600,000 at New York. 
Member bank reserve accounts were larger, the 
banks as a group reporting a gain of $49,000,000, to 
$1,913,355,000, while locally there was an increase of 
$22,000,000 to $695,827,991. Reserve ratios, as a 
result of additions to deposits, showed a falling off. 
The combined System reported a decline of .9%, to 
75.6%, while at New York there was a drop of 2.9%, 
to 79.7%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was in line 
with expectations and indicated clearly the return of 
funds into normal channels following the recent 
month-end strain. Among the more noteworthy fea- 
tures were a reduction in loans of $42,775,000, a de- 
cline in net demand deposits of $31,208,000 and an 
addition to surplus reserve of well over $37,000,000. 
The total of demand deposits is $3,711,058,000, which 
is exclusive of $15,728,000 in Government deposits, a 
decline in the latter item of $2,775,000. Time depos- 
its on the other hand expanded $5,298,000, to $457,- 
466,000. Other changes included an increase in 
cash in own vaults of members of the Federal Reserve 








Bank of $4,011,000, to $51,259,000 (not counted as 
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reserve), an increase in the reserve of State banks 
and trust companies in own vault of $213,000 and a 
reduction of $122,000 in the reserves of these same 
banks increased their reserve with the Reserve Bank 
$33,712,000, and this in turn, in combination with 
the falling off in deposits, served to bring about a 
gain in surplus reserve of $37,698,000, not only elim- 
inating last week’s deficit, but leaving excess re- 
serves of $24,348,330. The figures here given for sur- 
plus are based on reserve requirements of 13% for 
member banks of the Federal Reserve System, but 
not including cash in own vaults to the amount of 
$51,259,000 held by these banks on Saturday last. 





In spite of the continued activity in the specu- 
lative stock market and in the offering of new securi- 
ties, call money has ranged this week between 434 
and 5% and time money between 5 and 514%. 
Although transactions in stocks on the New York 
Stock Exchange averaged close to 1,000,000 shares 
daily, conservative brokers reported that their loans 
have decreased. The investment houses had disposed 
of previous offerings to such an extent before the 
present degree of activity set in that they say that 
they have not been large borrowers of money this 
week. Secretary Mellon’s proposals for reductions 
in income taxes were regarded as easily the most 
constructive development of the week. The plan 
cheered both speculative and investment sentiment, 
but, of course, doubts are entertained as to whether 
Congress will pass a bill embodying the recommenda- 
tions. Government financing is expected before the 
end of the year. There is likely to be the usual year- 


end flurry in call money, but real stringency is not 
looked for. 






As to money rates in detail, call loans covered a 
range of 4144@5%, the same as a week ago. Monday 
the high was 5%, the low 444%, with renewals 
at 5%. On Tuesday there was a slight lowering 
and the range was 444@434%, with 434% the 
renewal basis. Firmness again set in on Wednesday, 
so that the maximum quotation was 5%, the mini- 
mum 434% and 434% the ruling rate. Thursday’s 
range was 444@434%, with renewals still nego- 
tiated at 434%, while on Friday a flat rate of 434% 
was quoted, this being the high, the low and the 
renewal rate for the day. The figures here given 
apply to mixed collateral and all-industrials without 
differentiation. In time money trading has been 
quiet and the undertone firm. During the early 
part of the week, quotations were advanced to 
5@514%, but later on rates eased off on freer 
offerings and sixty days money was again quoted 
at 434@5%, and ninety days, four, five and six 
months at 5%, the same as at the close on last 
Friday. No large individual loans were reported. 
Commercial paper rates continue at 5@514% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, with names 
not so well known still requiring 544%. A fair in- 
quiry has been noted, with country banks still the 
principal buyers. The aggregate turn-over was of 


moderate proportions. 

Banks’ and bankers’ acceptances have been in 
better demand, and both local and out-of-town insti- 
tutions have been in the market for round amounts. 
Offerings of prime bills, however, were light, and the 
result was to restrict operations at least to some ex- 


against bankers’ acceptances the posted rate of the 
American Acceptance Council is now 444%, against 
414% last week. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 414% 
bid and 4% asked for bills running for 30 days, 
414% bid and 414% asked for bills running for 60 
and 90 days, 434% bid and 444% asked for bills 
running 120 days, and 444% bid and 444% asked for 
bills running 150 and 180 days. Open market quo- 


tations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 

I i ictitinccccdascaen 4% @4% 44%@4% 44 @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ee  : .. .. .cccncodedebes=nensesseunpnedaesesneneshee 4% bid 

ee RIN EIEN, occ cccccasicntccdcasecbsecvscasasstbiasnse 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the differenttReserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOV. 16 1923. 
































Paper Maturing— 
| After 90 After 6 
Days, but| but 
Within 90 Daye. |\Wtthin 6 Within 9 
FEDERAL RESERVE | Months. | Months. 
BANK, 
Secur. by | Agricul.*| Agricua, 
Com'retal| U. 8. |Bankers’| Trade and and 
|Agricul.| Govt. Accep- | Accep- | LAtvestock| Livestock 
| &TAvest’k| Obliga- | tances. | tances. | Paper. | Paper. 
Paper. ° | 
I as neice atiningnimnen cided alg 44 elie 4a 4% 
ese 4% 44 44 4% dy 44 
Philadelphia .......... 44 44 44 4% 46 
Pl tcnenecencos 4% 4% 4% 4s 44 4% 
SE dy 4% 44 4% shy 4% 
ci cincdinneendl ay 4% 4 4 4% 4% 
th chicchmaneaned 4% 444 4% 4% 4hy 4% 
Se 4% 434 4g 4h 4% 4a 
Minneapolis. .......... ay 4% 44 44 4 ays 
Kansas City........... 44 4% 44 4% 4% 4 
EE 4ig 4g 434 44 4% 46 
San Francisco._......- ale 4% 4% 4% 4% 4% 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Sterling exchange again took the lead in point of 
activity at sharply lower levels, and the week’s 
trading was marked by a series of violent breaks 
which eventually forced prices to 4 301%, the lowest 
point touched since March 1922, and a loss of 95% 
cents from the low quotation established last Friday. 
This was apparently the result of a combination of 
adverse circumstances, chief of which were un- 
doubtedly the failure to bring about improvement 
in the German embroglio and uneasiness over the 
British political situation. News from abroad was, 
for the most part, unsettling. Inability to arrive 
at an agreement on the proposed reparations con- 
ference, though somewhat of a disappointment, was 
not wholly unexpected and was probably less of a 
factor in lowering quotations than was the growing 
anxiety over the prospects of a general election in 
Great Britain during December, which it is felt 
will likely prove a serious deterrent to normal holiday 
trade. Latest British trade returns showing a very 
heavy increase in imports over exports, had not a 
little to do with the general depression, which was 
further augmented by pressure to sell on the part 
of British banks in preparation for forthcoming 
debt payments, also for the purpose of transferring 
funds to this side for safe keeping in the event of 
fresh complications in Franco-German affairs, and 
continued heavy offerings of cotton bills in the 
local market. All of this proved too much for an 
already nervous and slightly panicky market and 
prices gave way precipitately, as already shown. 
It was noted with some surprise and not a little 
uneasiness that there was practically none of the 





tent. 


The undertone was steady. For call loans 





buying support which is usually accorded during 


Nov. 17 1923.] 


, 


THE CHRONICLE 


2149 








periods of acute depressions. Large quantities of 
sterling bills were offered at times with no takers 
even at extreme concessions. Reports that diplo- 
matic relations had been broken off between Great 
Britain and France were responsible for the fresh 
display of weakness at the close. 

Trading practically throughout was nervous and 
excited with the undertone of the market unsettled 
and weak. Considerable confsuion prevailed and 
on several days quotations were widely apart, a 
spread of as much as three cents being reported in 
a single hour. ‘The strictly speculative element 
participated to some extent in operations and the 
occasional rallies recorded were due largely to short 
covering. It is worthy of note that the sterling 
market has at no time since the summer of 1921 
experienced so sharp a break as that witnessed in 
the week under reveiw. Grave fears at the apparent 
strength of the British Labor Party and prospects 
in the event of a victory at the forthcoming election, 
of an enforced capital levy, exercised a depressing 
influence on values. Little or no hope is felt of 
improvement in exchange prices in the immediate 
future, and there are some who look for further 
recessions. Large operators, however, are likely 
to hold aloof as much as possible, at least for the 
next week or two. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last suffered another break 
of approximately 2°¢ cents in the pound. to 4 375% 
for demand; the high was 4 383%, while cable trans- 
fers ranged between 4 3774@4 385% and sixty days 


between 4 35°4@4 3614; decision of the United 


States not to participate in the projected repara- 
tions conference was the primary cause of the 
decline; trading was fairly active with heavy offerings 


of cotton bills. On Monday increased weakness 
developed on unfavorable foreign news, so that 
prices declined to 4 35144 @4 37 13-16 for demand, 
4 35144@4 38 1-16 for cable transfers and 4 33@ 
4 35 9-16 for sixty days. An improving tendency 
was noted on Tuesday, which brought about a 
recovery in the quotation for demand to 4.3714%4@ 
4 3834, for cable transfers to 4 3734@4 39 and for 
sixty days to 4 347%%@4.36%; short covering on 
more encouraging foreign advices was mainly re- 
sponsible for the firmness. On Wednesday sterling 
prices again broke sensationally, in consequence of 
lower London cable rates; heavy selling and increased 
offerings; demand bills sold as low as 4 33%, with 
the high 4 36, while cable transfers ranged between 
4 3334 @4 3614 and sixty days between 4 314@ 
4 3334.  Ireegular weakness marked Thursday’s 
dealings, with a further decline to 4 3334@4 344% 
for demand, 4 3354@4 34% for cable transfers and 
4 3114@4 3214 for sixty days. Friday’s market was 
quieter and the undertone weak; demand _ bills 
sagged off to 4 3014@4 33%%, cable transfers be- 
tween 4 3034@4 335% and sixty days between 4 277% 
@4 314%. Closing quotations were 4 2814 for sixty 
days, 430% for demand and 4 3034 for cable 
transfers. Commercial sight bills finished at 4 303%, 
sixty days at 4 27%, ninety days at 4 265, docu- 
ments for payment (sixty days) at 42814 and 
seven-day grain bills at 4 297%. Cotton and grain 
for payment closed at 4 303%. 

There were no gold arrivals this week, but it is 
reported that the SS. Adriatic is on its way to 
New York with $1,365,000 in gold from Liverpool. 





Continental exchange shared in the general down- 
ward swing and spectacular losses occurred in many 
of the major European currencies. French and 
Italian exchange were the principal sufferers, the 
first named tumbling more than 38 points, to 5.21, 
while Belgian francs moved down 41 points, to 4.42, 
and lire lost 29 points, to 4.13. Trading in these 
exchanges, however, was quiet as compared with 
sterling and the declines were largely sentimental in 
character, reflecting the unsatisfactory state of 
affairs existing abroad. Fresh declines were re- 
corded in the final dealings as a result of the re- 
ported break between the French and English 
Governments. Reichsmarks were adversely affected 
not only by the hitch in the reparations program, 
but by reports that the German Government was 
about to repudiate the Versailles Treaty, and 
also to declare an autonomous Rhineland state. 
Various conflicting reports as to the progress of 
events caused considerable backing and filling and 
prices fluctuated erratically, with the extremes 
0.000000000044 and 0.000000000015; figures that are 
virtually worthless so far as actual transactions in 
this market are concerned. Talk of the formation 
of a group of leading American banks for the purpose 
of negotiating a large German loan aroused some 
attention, but very little notice was taken of the 
announcement that the German authorities had made 
arrangements to begin the issuance of the new renten- 
mark on Nov. 15, and that after that date it would 
no longer be necessary to meet the needs of the 
Reichsbank by the printing of paper marks. Bankers 
here take the view that the all-important point just 
at present is adjustment of reparations problems. 
Notwithstanding the drop in local quotations for the 
franc, it is claimed that its value internationally has 
only slightly changed, and that it is relatively steadier 
than most of the other Continental currencies. 

The London check rate on Paris finished at 80.50, 
against 78.30 last week. In New York, sight bills 
on the French centre closed at 5.23, against 5.6614; 
cable transfers at 5.24, against 5.6714; commercial 
sight bills at 5.22, against 5.6514 and commercial 
sixty days at 5.1634, against 5.6014 a week ago. 
Antwerp franes finished at 4.42 for checks and 
4.43 for cable transfers, which compares with 
4.90 and 4.91 in the preceding week. Closing rates 
on Berlin marks were 0.000000000015 for both 
checks and cable transfers, as compared with 
0.000000000040 last week. Austrian kronen were 
not changed from 0.001414. Lire finished the week 
at 4.13 for bankers’ sight bills and 4.14 for cable 
transfers. This compares with 4.37 and 4.38 the 
previous week. Exchange on Czechoslovakia closed 
at 2.89, against 2.90; on Bucharest at 0.53, against 
0.50; on Poland at 0.000065, against 0.000050, and 
on Finland at 2.68, against 2.67 last week. Greek 
exchange ruled steady and finished at 1.5314 for 
checks and 1.54 for cable transfers, against 1.53 
and 1.53% the week before. 


Movements in the former neutral exchanges were 
in sympathy with those in sterling and the other 
Continental currencies, and there were further sharp 
declines in values. Guilders dropped to 36.96, a 
loss of 117 points. Swiss frances lost ground to the 
extent of 34 points, while there were smaller losses 
in the Scandinavian currencies and pesetas. Trading 
was intermittently active, with the undertone nervous 
and irregular. 
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Bankers’ sight on Amsterdam closed at 36.96, 
against 38.13; cable transfers at 37.00, against 38.17; 
commercial sight at 36.90, against 38.07, and com- 
mercial sixty days at 36.54, against 37.71 a week ago. 
Swiss franes finished at 17.291% for bankers’ sight bills 
and 17.30\% for cable remittances. A week ago the 
close was 17.64 and 17.65. Copenhagen checks 
closed at 16.84 and cable transfers at 16.88, against 
16.63 and 16.67. Checks on Sweden finished at 
26.10 and cable transfers at 26.14, against 26.31 
and 26.35, while checks on Norway closed at 14.36 
and cable transfers at 14.40, against 14.37 and 14.41 
the preceding week. Pesetas finished at 12.88 for 
checks and 12.90 for cable transfers, against 13.15 
and 13.17 last week. 

As to the South American exchanges, the same 
general trend was recorded. Argentine checks fin- 
ished at 31% and cable transfers at 3114, against 
3154 and 32.15. Brazil, however, was a shade 
firmer, closing at 8.60 for checks and 8.65 for cable 
transfers, in comparison with 8.55 and 8.65 last week. 
Chilean exchange was weak and finished at 11.25, 
against 11.65, but Peru remained at 4 08, unchanged. 

Far Eastern exchange was quoted as follows: 
Hong Kong, 5034@51, against 5114@51%; Shang- 

hai, 7044@7034, against 70144@70%; Yokohama, 
4914@4934 (unchanged); Manila, 49144@4934 (un- 
changed); Singapore, 5144,@51%, against 52144@ 
5244; Bombay, 31@3114, against 3124@31%, and 
Calcutta, 30%@31, against 3114@31%4. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 10 1923 TO NOV. 16 1923, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers in New York. 


Value in United States Money. 
Country and Monetar: 






























Untt Nov. 10jNov. 12.Nov. 13.)Nor. 14.\Noo. 15.:Nov. 16. 
EUROPE— $ $ $ $ z $ 
Austria, krone... #.000014 $.000014 |$.000014 |$.000014 |$.000014 |$.000014 

Belgium, franc - ie 0477 .0478 0469 | .0461 0446 
Bulgaria, lev....... 000433 009450 | .009517 | .009100 | .009125 | .009033 
osmenevese. kron 928918 028884 | .028868 | .028875 | .028868 | .028875 
~~ eee : 1703 .1702 .1700 1694 .169: 
England, ‘pound bier se 
a eee. aa 4.3861 |4.3681 [4.3829 (4.3556 (4.3393 (4.3251 
wialned: martha? .026744 | .026717 | .026750 | .026761 | .026700 | .026669 
France, franc. .._..-. 0558 .0556 .0558 0549 0540 | .0525 
y, reichsmar' (a) (a) (a) (a) (a) (a) 
Greece, drachma....] .015165 | .015190 | .015240 | .015290 | .015210 | .015280 
Holland, guilder----4 379° | .3777_ | 3790 | ‘3760 | 13732 | ‘3718 
Hungary, krone..-..1 .000054 | .000055 | .000054 | {000054 | 000054 000054 
Italy, lira_..... dasod .0437 0435 .0437 0433 0428 | .0418 
Norway, krone_....4 .1432 1457 1456 1440 1436 1444 
Poland, mark_.....4 (b) (b) (b) (b) (b) (b) 
Portugal, esoudo....] .0387 .0382 .0381 .0378 .0378 .0370 
caste w-J .004983 | .005017 | .005097 | .005206 | .005256 | .005286 
Spain, peseta_____ --4 ‘1307 | .1303 | .1308 1301 | .1295 | .1290 
Sweden, krona____.. 2625 2629 .2627 2626 2624 2624 
Switzerland, frano..j .1758 1755 1758 1751 .1748 .1739 
Yugoslavia, «eg 011578 | .011593 | .011613 | .011560 | .011423 | .011438 
— | 
| 
Chefoo det. scans .7125 .7165 .7256 7167 .7192 .7188 
Hankow «seq .7079 7117 .7208 7121 .7146 =| .7142 
Shanghai tael__._..] .6969 7032 .7064 6995 .7022 | .7038 
Tientsin tael_....4 .7183 .7221 .7313 .7225 7250 | .7246 
Mentenn ‘Saher-<cl ‘spss | seve. | sees | ‘toss | fees | 028 
oe - ‘ 509 r ‘ : 
Tentatn om 5036 5052 | 5066 
eee, 5058 5067 .5108 5050 .5067 | .5038 
Yuan dollar_____. 5075 .5083 5117 5075 5083 | .5054 
India, rupee.__..... J .3073 .3073 3082 .3067 .3054 | .3054 
a. ay RE yoo rr yr -4827 4828 | 4830 
pore (S. 0) ; 518 5163 ; f 
NORTH AMER Koni | — 
Canada, dollar... 981989 | .982386 | .983082 | .982386 | .982159 | .981811 
Cuba, peso. ...... 41 188 |1.000313 |1.000250 |1.000250 |1.000250 |1.000250 
Mexico, peso....... 493708 483188 453500 482500 | .482656 | .483333 
oundland .98046 979766 | .979609 | . 
SOUTH AMER. rey 
Argentina, peso (, 7119 .7079 .7116 .7106 7112 =| .7123 
Brazil, milreis...c..j .0878 0890 0888 0872 .0873 | .0858 
Chile, peso (paper)_.4 .1123 1118 lll 1099 1106 =| .1101 
Uruguay, peso--___- 7122 7089 7126 7136 .7168 | .7193 
a German ay Rog sn as follows: Nov. 10, .000000000000430; Nov. 12, 
_60000000000039; Nov : 


“000000000000255; Nov. 16, 


b Polish marks were quoted as follows: Nov. 10, .000000538; Nov. 12, .000000585, 
Nov. i .000000550; Nov. 14, .000000580; Nov. 15, 000000556; Nov. 16, 


; Nov. 14, .00000000000030; Nov. 15, 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,223,998 net in cash as a result of the cur- 
rency movements for the week ended Nov. 15. 
Their receipts from the interior have aggregated 
$5,478,998, while the shipments have reached $1,255,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORE BANKING 








INSTITUTIONS. 
Into Out of Gain or Less 
Week ending Nor. 15. Banks. Banks. to Ba ks. 
Banks’ interior movement... ...---- $5,478,993 $1,255,000'Gain $4.223,998 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE, 





S.turday, 
Noo. 10. 


Monday, 
Nor. 12. 


Tuesday, 
Nov. 13. 


Wednesd'y, 
Novo. 14. 


Thur. 
Nov. 


Aggregate 
for Week. 














sday,| Friday. 
15. | Nov. 16. 








| 
-  . $ es ae pet oe $ 
68 ,000.000 72.000 000 Wa: Se ems 78,000,000 81.000.000 Cr. 427,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however. reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Rezerve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. 15 1923. | 








Nor. 16 1922. 
Banks of—. os 
| Gold. | Silver. | Total. | Gold. St ver. Taal. 
. 2 £ oe ee ee £ £ 
England - -|/127,686,026; -...-.-- 127 686 ,026 127,441,016 -_..---- 127 441,016 


France a-_- 147,007 ,627 


11,800 ,000 158,807 ,627 145,424,112 11,520,000 156,944,112 
Germany -| 28,390,900 


b3 475,400 31,866,300 50,111,030 3,186,750 53,297,780 


Aus.-Hun_| 10,944,000 2,369,000 13,313,000 10,944,L00 2,369,000 13,313,000 
Spain -.--| 101,090,000 25,932,000 127,022,000 100,939,000, 25,566 ,000 126 ,505,000 
eee | 35,693,000 3,034,000 38,727,000 34,629,000) 3,039,000 37,668,000 
Neth-lands| 48,481,000 598 ,000 49,079,000 48 482 000, 742,000 49.224 000 
Nat. Belz_| 10,789,000 2,549,000 13,338,000 10,664,000) 2,062,000 12,726,000 
Switzerl’d_| 21,099,000, 3,795,000 1% 4 000 20,804 ,00 4,558,000 25,362,000 
Sweden...' 15,127,000, -......-.- 127,000 15,219,000, - ..--' 15,219,000 
Denmark -| 11 ,646.000 203 000 i 849 000 12,683, 251,000 12,934,000 
Norway =| eee "182,000 8, 183,000 an .-| 8,183,000 





Tota week 566,135,553 53,755,400 619,890 ,953 585,523,158) 53, 293, 750 638,816, 08 
Prev. week 564,952,148 54,033,400618,985,548 585,493,719) 53,241,900 638,735,619 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carryi 
along at the figure computed March 7 1923. 


ree 











Proposed Government Aid to the Farmer. 

The world survey of agricultural conditions con- 
templated by the Department at Washington will be 
of ultimate advantage to “the farmer” if carried out 
systematically. There would be little value in a 
spasmodic effort made in deference to the present 
demand to “do something.” Our consular service 
has long been blamed for its inefficiency in this field. 
It has been noted that the English Government keeps 
a “business agent” attached to its own foreign ser- 
vice; and that its representatives, reappointed over 
a long term of years, are able to undertake a close 
study of imports and exports, and thus make annual 
reports of real value. There are many difficulties to 
be overcome, due to language, and to the lax efforts 
put forth by many Governments in the keeping of 
available records. All tabulated returns must be 
translated into terms that are available for use in 
the countries represented. 

For these reasons no immediate advantage can 
result from so widespread an investigation ; and un- 
less coupled with decisive reforms in our foreign 
representation no information of very great value is 
likely to be obtained. There is thus a field for Gov- 





ernmental work of this kind that should be culti- 
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vated, and the want has been recognized for a long 
time. Notwithstanding this fact, however, it seems 
to us that the making of such information as may be 
rightfully gathered of direct benefit to our farmers 
as a class is only a remote possibility. It is knowl- 
edge more useful to exporters and importers, to those 
v-ho buy and sell farm products and raw materials, 
than to the agriculturists themselves. We should 
beware of expecting too much from efforts of this 
nature. 

lor instance, suppose the wheat conditions in the 
various wheat-raising countries are sought in the 
interest of the farmer. It is contemplated that crop 
limitation or expansion is to follow the broadcasting 
oi statistics? If so, as we have had ocasion to say, 
the principle is wrong, because our wheat lands 
should produce primarily all they can, that there 
may be more bread for everybody tributary to this 
section. Diversifying crops has nothing to do with 
ihis condition. It would be folly to waste the nat- 
ural advantages of a region of country by trying to 
turn its agriculture into unnatural channels. But 
the impracticability of even so using statistics must 
be apparent when seasons and distances from prin- 
cipal consuming markets are taken into considera- 
tion. 

The fact is that this kind of information is best 
gathered by those interested in imports and exports. 
These so-called “interests” send their salesmen into 
foreign countries not only to sell and to buy, but to 
report on the vital conditions they find. And as we 
grow in world trade the spirit of adventure will find 
out foreign needs and make foreign markets, based 
upon the information that is part of the conduct of 
business. We will never become leading factors in 
world trade until we have large trading companies 


willing to back their own investigations with vigor- 


ous foreign commerce. We are making notable ad- 
vances in this way and the need for enlarged foreign 
trade will furnish us the highest incentive. 

There is much talk now of farmers’ co-operative 
associations. We see no reason why the experiment 
should not be tried. But to suppose that Govern- 
ment statistics gathered over the world by the De- 
partment of Agriculture can much avail these com- 
panies, once formed, is presuming much. The inter- 
mediate dealers in grain exports, risking their capi- 
tal on their information of markets, are much more 
apt to be successful. Governments are not good 
business men, if we may use such a phrase. They 
lack in detail and incisiveness. They “want to help,” 
perhaps, but they take no risks. They are interested 
in one side only of the transaction and do not “look 
out for the other fellow.” They are not striving to 
build up mutual interests, and lose their purpose 
once they have published statistics. 

That is to say, our traditional Governmental atti- 
tude toward foreign trade has been to let it alone, to 
let it carve out its own career. We except, of course, 
our commercial treaties and favored nation policies. 
The United States has not been a “trading nation.” 
Our diplomacy has not been based on a desire to ex- 
tend our trade. And only lately, in a mad rush to- 
ward paternalism, have we coupled Government with 
business—and this largely in a domestic manner. 
We have no colonies, few outlying possessions, have 
adhered to high tariff policies, and even now we want 
to sell without very much desiring to buy. And to 
connect statistics with production and exchange is 
a task that may work ill as well as good. 





A recent report by investigators sent out by Presi- 
dent Coolidge of the wheat situation contains the 
following: “The speculator is supposed to be the 
master mind, directing and distributing the flow of 
wheat, adjusting supply and demand and stabilizing 
and steadying prices. The trouble is that the specu- 
lator does not observe the rules laid down in books 
on political science. No one can foretell whether, in 
time of need, he will be there or not. When he is 
most needed, he is often least in evidence, and, in fact, 
on a declining market is likely to make matters 
worse by selling wheat rather than buying. 

“As a result, the public contract wheat market 
since the war has not been fulfilling in a satisfactory 
way its supposed functions as a regulator and dis- 
tributer of the flow of wheat. It undoubtedly has a 
field of usefulness. But as the principal piece of 
machinery for adjusting the price of the great Ameri- 
can wheat crop, it is, under present conditions, en- 
tirely inadequate. It may be good as far as it goes, 
but it is not big enough for the task nor is it depend- 
able enough to be the wheat trade’s sole reliance.” 

This use of the word “speculator” will prejudice 
many minds. There is a legitimate export trade that 
is not primarily or solely speculative in the common 
use of the term. Would not a Government that un- 
dertook to buy the “surplus” become in the same way 
speculative? But this is the important factor—if the 
Government undertakes the task of making market 
and price it will be in direct competition with legiti- 
mate exporters and the result must be greater dis- 
order than at present. The people, the taxpayers, 
will pay all the losses; the consumers will pay all ad- 
vances Governmentally induced. 

The farmer may see the time when he will pray to 
be delivered from his friends. The time will soon 
come when other questions will engage public atten- 
tion and occupy Administration and Congress. The 
laws of supply and demand will still exist. Machin- 
ery is wanting for these Governmental tasks. The 
costs are an added burden to all. What has grown 
up is natural; it will continue to expand and become 
systematized if let alone. Again, it is pertinent to 
say that there is co-operation in competition. All 
men work together to a common end. The direction 
and power of these combined energies are the “con- 
trol” that fixes the amount of production and estab- 
lishes price. Co-operative marketing associations 
are well in their way, we repeat, but neither these nor 
any one Government can unify the work of peoples 
remote and independent. The safest students of world 
conditions are those great companies which risk their 
all in the foreign trade they cultivate. Zeal coupled 
with ignorance on the part of producers who seek to 
deal direct can never take their place. 








Thanksgiving Day Proclamation. 

Speaking of the time-honored custom of setting 
aside one day in the year for acknowledgment of “the 
bounty with which Divine Providence has favored” 
the American people, President Coolidge, in his 
Thanksgiving Day Proclaamtion, says: “It has 
given opportunity justly to balance the good and the 
evil we have experienced. In that we have never 
failed to find reasons for being grateful to God for 
a generous preponderance of the good.” If we were 
disposed to be captious we might find in the whole 
tenor of this pronouncement of the President too 
great a stress upon material blessings and too much 
by way of comparison with the condition of other 
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peoples. But such is the seeming custom, which, as 
indicated, grew out of thankfulness for the harvests, 
that, at this November date, are safely garnered. 

The peoples of earth have been through such dark 
experiences in recent years that there is room 
now for pause and contemplation not alone of the 
material but of spiritual things. It may be doubted 
that we are thankful enough for the “opportunity” 
to think and to love. Verily our troubles are largely 
of our own making. We have in great abundance 
the power of thought and the healing of love. Yet 
we are growing in pessimism. We see but through a 
glass darkly. We love—but we demand love in re- 
turn and with usury. The “bounty” is ready on 
every hand for our gathering, but we grow tired of 
work. Love we may and do, but we are ever measur- 
uring the spiritual by the material. Yet the Divine 
broadcasts His love through the universe and puts 
no measurement upon it save that it be received. 

We are considering at times the relations of peo- 
ples, relations that follow upon conditions imposed 
by war. There is no room for an exultant note of 
thanksgiving here—rather one of humility and sor- 
row. It matters not that we are blessed with mate- 
rial abundance if we turn our spiritual life into a 
riot of mad pleasure, paid for by our toil and our 
easy gathering of the material “bounty.” Too much 
we are grown grasping and selfish. We want peace, 
but are unwilling to make the necessary sacrifice of 
non-retaliation. We want trade, but are unwilling 
to buy as much as we sell. We want amity between 
nations, yet would tie this down by rules, regula- 
tions, treaties and leagues. We want reverence by 
peoples and Governments, yet harness good-will to 

rovernmental diplomacy. 

Our churches are not better than the best of their 
members. Our Government is not better than its 
most thoughtful voters. In the abstract we look 
upon these two institutions, separate and apart, as 
our saviors, as the exemplars of the best that is in 
us as a whole people. Yet neither can transcend the 
sacred devotion of the individual to God, and the 
good of all, as exemplified in the wise and upright 
and loving man. The great thing in our economic 
and social life is the chance the individual has to rise 
above his surroundings—and by this we mean to live 
his life superior to and unaffected by material in- 
equalities. Thanks, then, should be given not for the 
blessings of life, but for the life that may be a bless- 
ing. 

If we could only think long enough in our pause 
for thanksgiving upon the beauty and joy of the 
spiritual opportunity granted to us all, we would go 
forth into the new year tempered in thought and 
quickened in love. And thus living a new life our 
civic and commercial endeavors, our social and eco- 
nomic contacts, would be shorn of the envy that 
rankles and the suspiciou that corrodes. Why should 
free citizens in this wonderful continent find occa- 
sion to quarrel in public discussions, seek selfish 
ends and aims by laws and regulations, put labor and 
capital in constant antagonism, and grow into sullen 
mood and despairing thought because one has more 
property than another when the whole of the spir-. 
itual may belong to each without deprivation to any? 

Do not disparage wealth. Decry not the means of 
getting it. Remember that the house must have a 
stable foundation. Wealth buys the spiritual as well 
as the material; or at least the “opportunity” 
thereto. For this be thankful. But the panorama 








life unfolds is a splendid high emprise, though there 
be work along the way and the millions come to few. 
To contemplate the soul of the universe, to do good 
to those near by, to seek the cause in effect, to re 
vere beauty and love truth, these are open to man, 
though he possess less than his neighbor. Compari- 
sons on this day set apart for contemplation may 
well begin at home though they reach to other coun- 
tries and peoples. Money is a necessary measure of 
values; but to measure the spiritual by physical 
standards is to deny the matchless opportunity in 
life itself. All that is really great is good; and sim- 
plicity in living attunes the spirit to devotion and 
exaltation. 

We are losing in self-reliance because we have 
come to ask too much of institutions, especially of 
Government. The best of all boons is the chance to 
carve out a career—not one measured by wealth for 
its own sake, but one for the cultivation of the high- 
est powers of self. Let thanks be given for the char- 
ter of a Constitution which protects the inalienable 
and nature-born rights of the individual. That he 
may choose his own occupation, that he may become 
a factor in right social living, that he may conform 
to the environment that blesses and elevates, that he 
may take part in that advance that prospers civiliza- 
tion and promotes happiness. We need, now, to in- 
voke tolerance, charity, love. Our lines have fallen 
in pleasant places—let them not be entangled by 
selfishness, greed, envy. We make many of our con- 
flicts. Opinions soften and smooth the way when 
allowed their free scope. That we may forego the 
egotism that would fasten our ideas on others—for 
this let us humbly pray! 








The Alien Land Law Sustained by the 
United States Supreme Court. 

On Monday of this week the Supreme Court sus- 
tained the laws of California and Oregon which pro- 
hibit aliens ineligible to citizenship from either own- 
ing or leasing land. The opinion was by Justice 
Butler, with Justice Sutherland not taking part and 
Justices McReynolds and Brandeis holding that the 
leasing of land does not present any justiciable ques- 
tion. One of the two cases passed upon originated 
in California, the other coming from the State of 
Washington. Upon the plea that the laws of these 
States conflict with existing treaties the opinion 
held that the burden of showing such a conflict must 


lie upon those who assert its existence. Said Justice 
Butler: 


“Each State, in the absence of any treaty provi- 
sion conferring the right, may enact laws prohibiting 
aliens from owning lands within its borders. Unless 
the right to own or lease lands is given by a treaty, 
no question of conflict can arise.” 

The Fourteenth Amendment, so often ineffectively 
cited as a defense against alleged discriminatory 
legislation, forbids a State to “make or enforce any 
law which shall abridge the privileges or immunities 
of citizens of the United States . . . or deny to 
any person within its jurisdiction the equal protec- 
tion of the laws”; but this applies to persons “born or 
naturalized in the United States”; such persons are 
declared to be “citizens of the United States and of 
the State wherein they reside,” and obviously no 
cover is extended to persons who are not permitted 
to become citizens. 

Whatever be thought of the political or the eco- 
nomic expediency of the effort to exclude our Japan- 
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ese neighbors from American citizenship, it is cer- 
tain that there is nothing in the Constitution which 
prohibits such exclusion. “No State shall enter into 
any treaty, alliance, or confederation”; all that is 
reserved as an exclusive national and centralized 
function. So much as this is a part of the limitation 
of sovereignty to which the colonies assented when, in 
ratifying the charter of liberty, they expected to gain 
from union for the common defense and the general 
welfare more than they lost by surrendering some- 
what of their powers as separate entities. And now, 
as will be noticed, this decision virtually reaffirms 
the declaration in the tenth of the first batch of 
amendments, that “the powers not delegated to the 
United States by the Constitution nor prohibited by it 
to the States are reserved to the States respectively 
or to the people”: that is, international law-making 
having been committed exclusively to the central 
Government, in order to make of the “United States” 
a real nation, an afterthought was quickly put into 
the charter that what had not been distinctly given 
over was reserved and retained. The Supreme Court’s 
decision agrees with this view, and it is one more 
affirmation of sovereignty in the separate States; 
what they have not debarred themselves from doing 
they may do. The scope appears to be fully broad, 
and it is hard to see why, under it, a State might not 
claim that in the absence of treaty provisions to the 
contrary its sovereignty extends to excluding a cer- 
tain class of foreigners from residence within its 
borders as well as from owning land therein. For if 
a State may do the latter, so long as no treaty made 
by its agents, to wit, Congress and the Executive, 
has forbidden it, may it not also do the former, by 
parity of reasoning? The fact is recalled to mind 
that in 1921 and at dates quite close together the 
Supreme Court virtually threw away State sover- 
eignty by holding that, under the Eighteenth Amend- 
ment, the States could concur with Congress in legis- 
lation for enforcement but could not non-concur, 
thus making Congress dominant everywhere; but the 
denied sovereignty was also virtually affirmed in 
respect to the housing laws of this State, by holding 
that nothing in the Constitution can be construed to 
limit the power of a State to discover an emergency 
and deal with it as it sees fit, in the exercise of its 
police powers. Now, we have certain States geo- 
graphically nearest to a race deemed undesirable for 
citizenship discovering an emergency and dealing 
with it by what is expected to be an effective discour- 
agement. Of this assumed emergency, Justice But- 
ler says: 


“We agree with the court below that it is obvious 
that one who is not a citizen and cannot become one 
lacks an interest and the power to effectually work 
for the welfare of the State, and, so lacking, the 
State may rightfully deny him the right to own and 
lease real estate within its boundaries. If one in- 
capable of citizenship may lease or own real estate, 
it is within the realm of possibility that every foot 
of land within the State might pass to the ownership 
or possession of non-citizens.” 


Is not this rather a startling and a far-fetched de- 
duction, the “possibility” that an alien race and one 
denied citizenship might come to possess all the 
land? Where would be the American, and if he be- 
came enervated to such a degree would he not have 
reached the stage of effacement, under the inexorable 
natural law of survival of the fittest? Moreover, 





terest” in the preservation of order, in the stability 
of affairs and in the welfare of the State; as soon as 
a man has savings put by he begins to feel concern in 
the public peace and the maintenance of property 
rights. Justice Butler’s suggestion seems to imply 
that citizenship and the suffrage are an effectual 
warrant of safety under the democratic form. So 
we have always boasted and believed, and so indeed 
it should be; but now we are menaced by bonus raids, 
and it is to the revulsion of property against killing 
taxation that we must look for defense. If suffrage 
and property ownership ever do get separated, de- 
mocracy will have failed. 








The Lesson of Armistice Day. 

Last Sunday was Armistice Day and was recog- 
nized with a generally appropriate observance 
throughout the country, and in France and Great 
Britain at least was observed “with seriousness.” 
One’s thoughts turn back to the date in 1918, when 
the news of the signing came and this city broke out 
in a frenzy of joy. There was a natural regret that 
the way had not come home to German soil and the 
signing had not been done in Berlin, because that 
would have brought the lesson more vividly and per- 
haps more lastingly home; but nobody could find it 
in his heart to wish for even one more day of car- 
nage. And yet there was in the thoughts of some who 
did not join in the open rejoicing a wonder whether 
a real peace had been attained or merely an armis- 
tice. That word itself does not mean a settlement, a 
restoration of any former status, a finality—only a 
grounding of offensive weapons while the combat- 
ants set about bringing back peace as best they may. 

These five years now past have been terrible and 
trying years, after a struggle which Lord Kitchener 
predicted would last “at least four years.” It did, 
and it overlapped the term by several months. Con- 
flagrations always leave blazing embers, and war is 
the climax of conflagration, always leaving behind it 
an after-war which is very hard to endure and has for 
its best alleviation the hope and the faith that it 
carries its own healing with it and will gradually die 
out. It may again be recalled, for our encourage- 
ment, that our own Civil War—and internal wars 
are always reckoned among the most bitter—cost us 
about fears years for the “return,” if we take the 
date when the seceding States were again represented 
in Congress, while if we take as the date the return 
to the specie basis it cost us nearly fourteen. We had 
vielded to the temptation which seems almost an in- 
separable part of great wars, the resort to the print- 
ing press whereby to “make” money; we made it in 
plenty, and we paid the bitter penalty of falsehood 
in values and standards; we had a delusive prosper- 
ity, which burst its bubbles in 1873, and then we had 
to work down towards solid ground in several years 
of deflation. The bitter experience has repeated it- 
self. Inflation has had its delirium, and the return 
of soberness and solid reality is resisted stubbornly, 
because it is painful. So, after an upheaval com- 
pared with which our four years were light, there is 
no reason for discouragement because the after-war 
is not yet ended. 

There is a lesson for us all, however, which all 
should take to heart. A feature of the frenzied cele- 
bration, five years ago, with the receipt of the news 
of the armistice, was the paper snowfall which began 
with bits of ticker tape torn and flung by clerks in 


ownership of property is the surest guaranty of “in- } the financial district. This might have reminded us 





2154 


THE CHRONICLE 


[Vou 117. 








that all treaties are but scraps of paper except as 
representing a real state of mind. No treaty held 
back the war-lust in 1914, and no treaty, between two 
or between all nations, can ever be any warrant of 
permanent world peace until the evil spirits of jeal- 
ousy, greed, suspicion, and hate are replaced by some 
measure of brotherhood in men. No League of Na- 
tions can ever be made which will bind nations who 
need one, except as a fear of a joint defense may hold 
back a nation that would turn pirate if it dared. 
Peace is in the recognition that war is the climax of 
folly as well as of crime. Destruction will come upon 
fools who resist God, we have just been told. His- 
tory confirms this, apparently, but who are God’s 
enemies? Plainly those who are enemies towards 
one another, contending instead of agreeing. 

“Till each man finds his own in all men’s good, 

And all men work in noble brotherhood, 

Breaking their mailed fleets and armed towers, 


And ruling by obeying Nature’s powers, 
And gathering all the fruits of peace and crowned with all her flowers.” 


So wrote Tennyson, more than fifty years ago. To 
our short-sighted vision, progress towards it is barely 
perceptible; yet we do know that nothing is ever won 
in progress—either physical, intellectual, moral or 
spiritual—except by wrestling with difficulties. 
Whoever believes that God exists must believe that 
he has a plan which overlaps the ages. If so, the 
plan must be unconquerable as well as slow, and it 
may be that war itself is an instrument in it, ulti- 


mately working out compensations. Not to believe 


this would seem to be to give up to despair. 

Yet we Americans have a work right at home. We 
cannot help the outer world until we are strong and 
We are rent in blocs and con- 
We are not showing and trusting in the 
traditional American character characteristics, if 


more united ourselves. 
tentions. 


one may use such an expression. We snatch at one 
another’s shares, and try to dump upon others the 
duty and the patience and the steadfastness in well- 
doing which we ought to keep in ourselves. To do 
our part in bringing back the world, we need to begin 
bringing ourselves back. 

This is our lesson for and from Armistice Day. 








The Race Problem and National Antagonism. 

Ellis Island is only the local and incidental mark 
of a serious problem that perplexes the world. The 
negro question is but a single feature. 

The war has loosened home ties, changed boun- 
daries and started up restlessness to a new extent. 
People otherwise quiescent and settled are in reponse 
to the new conditions beginning to seek change as 
individuals, as families and in groups so large as to 
raise with all its complications the question of race. 
Once again migrations are occurring, not in the 
mass, but in the trickling stream which in time has 
the effect of the flood. The groups have but to coal- 
esce and you have the problem of the migrating race. 

America is termed the “melting pot,” but other na- 
tions face similar conditions. Poland, for example, 
carries over much of the racial difficulties of the 
Austrian Empire and has in addition new adjust- 
ment to make with a multitude belonging to the 
numerous contiguous States and the Jews, who alone 
constitute 14% of her population and 40% of her 
cities. The entire region extending from the Baltic 
to the Mediterranean through East Central Europe, 
not to mention Asia Minor, the African Littoral and 
the Far East, is struggling with the same difficulty. 





The intermingling, even the co-existence of races of 
men greatly differing in language, character, culture 
and manner of life is everywhei a national problem. 

Racial traits, difficult as they are to define, are 
deep and enduring. Contact does not obliterate them 
and they are not determined by color. They may be 
slowly modified and for a time suppressed by change 
of circumstances, but they persist. Maxim Gorky, 
a Russian of the Russians, says: “The cruelties 
practiced in Russia to-day are what they always 
have been. We have records in the beginning of the 
17th century. Cruelty is a marked trait of the Rus- 
sian social character, not always of the individual, 
but of the group.” Through all the centuries of his 
contact with Europe the Turk remains the saine. 
“Pan-Turkanism,” the emancipation of all peoples of 
Turkish blood, is a popular passion and makes them 
hot siicklers for national ideals. These are only il- 
lustrations of the general truth. 

Race prejudices are equally persistent. They are 
not to be considered instinctive, as there are many 
provocative influences; as the assumption of supe- 
riority, economic rivalry, diversity of habits, reli- 
gious differences, and the like. The awakened inter- 
est in nationality which the war has created increases 
this antagonism; especially as nationalism or senti- 
mental attachment to,the land of one’s birth is dia- 
tinct from love of the country in which one’s per- 
sonal home now is established. These divisive in- 
fluences become strong, especially where there is 
close contact of groups, and are increased and kept 
alive when there is difference of color. Race antip- 
athy may serve to preserve race value; for every race 
has its own special contribution to make to the hu- 
man stock; a fact which is constantly overlooked. 
Of this race hatred and race distrust are definitely 
destructive. 

The problem, then, is to preserve all that is valua- 
ble, and minimize as far as possible the influences 
which stand in the way of the possible immediate 
benefits of racial traits, as well as of their prime im- 
portance to human progress. While it may be true 
that there is no natural race antipathy, and that 
what appears is superficial, grounds for antagonism 
exist and are constantly increased with the growing 
strength of certain forces of civilization; expanding 
population demanding space, industrial rivalry, cer- 
tain stages of culture, race pride, and even difference 
of religion, are all recognized forces keeping people 
apart. They must be reckoned with as influences to 
be guarded against. A definite national policy is in- 
dispensable; but it is not easy to say what that 
should be; it will differ in different cases, though 
certain features are common to all. 

The intermarriage of people of widely different 
race is looked upon askance everywhere. Cross-breed- 
ing, on the other hand, may have very positive ad- 
vantages. Certain nations in history have received 
the influx of other peoples in large number, more 
than once, and have retained their own distinct char- 
acter, notably Greece, China, England and France. 
The difficulty is to draw the dividing line. The na- 
tional type is valuable and may be essential. Where 
it exists it is a force of great strength; the native 
race and the nation tend to coincide as time goes on; 
the homogeneity in which the strength of nationality 
lies, is sustained by heredity, by tradition, by oneness 
of language, by the mores, by unity of territory, and 
often by religion. So powerful is this tendency that 
in instances where territory is ample, as in America, 
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there is danger that the distinctive qualities of the 
uniting peoples be too rapidly and too completely 
repressed. Contact of cultures is certainly valuable; 
in nature diversity is the source of improvement, 
and a new stock introduced into an old seems to give 
new vigor. 

All this applies to races which do not widely dif- 


fer. The trouble arises when the races are wholly 
dissimilar or wide apart in their civilization. The 
State that has attained a superior culture has a 
possession to be preserved. Only so can it be per- 
petuated and made to contribute to the progress of 
the race. Recognition of this ought not to imply 
racial superiority, or minister to pride of race, but 
it should be regarded in race intermingling or in 
cross breeding. The case against half-breeds is not 
conclusive, but it is at best doubtful, and where it 
exists to any great extent, as in Eastern Asia and 
South Africa, the individual is heavily handicapped. 
In large measure the same is true of the mulatto in 
the United States, though not perhaps to the same 
degree. The original attempt at fusion of Turks and 
Greeks in Anatolia, or the “Turkifying of the 
Greeks,” has given way to later division and accent- 
ing of the differences. 

What, then, can be done? Three things are clear. 

1. We can never trust to a general disregard of 
racial differences. Humanitarianism or Cosmopol- 
itanism cannot be pushed to that extent. It ignores 
the existence of facts which are among the most per- 
manent and important in human nature, and is anar- 
chistic, as destructive to such social order as in the 
progress of the years has been attained. 

2. The problem cannot be solved by resort to force; 
the contact, and even the intermingling of races is 
too world-wide and too deep-seated an impulse to be 
so dealt with. It belongs to the life of the race; its 
guidance and control, no less than its ultimate pur- 
pose, are not in our hands; we may work with it, 
and, in the particular case, if we have wisdom and 
patience, and, above all, belief in its significance in 
the hands of the Father of us all, we may profit by 
it, greatly to the beneft of the generations who will 
follow us. But arbitrary or violent measures can 
only work confusion and ultimate evil. 3. Both ra- 


the germs or the vehicles of Nature’s gifts. These 
will prove endlessly varied, and may be regarded as 
gifts of God, or gifts to the men of to-day from those 
preceding us, who in their struggle for existence by 
labor and sacrifice made certain attainments and 
developed certain qualities which have passed on to 
their successors, and by them are brought over to us. 
It would be as reckless for us to disregard them or 
cast them aside as it would be to treat in like fash- 
ion the various minerals we find in the earth which, 
carefully sought everywhere, are the material of all 
our industrious life. 

The negro in Vermont and the negro in Louisiana, 
the Japanese or the Chinese in California, and the 
Japanese or Chinese in New York, are a different 
problem, but each is a member of a race which has 
its function and its right to a place. In each case 
the duty of the community is to recognize this and to 
deal justly and honorably with the individual. 
Doing to others as, in change of circumstances, you 
would have them do to you, is obviously the only 
rule. Any other than that or anything less than that 
would surely not solve the problem. 

The same is true of the Jew, historically the alien 
in every land, and in common with the others, pre- 
senting in each case the same diversity of problem 
with differences as to numbers, whether individuals 
or amass. Their contribution has been great, their 
difficulties excessive, and their problem is still un- 
solved. Zionism holds out small hope of affecting it. 
In America, recognizing its difficulty, we are ami- 
ably hoping that it will settle itself, while in Europe 
it shows no advance toward solution in the presence 
of all the social and political upheaval. 

For the situation as a whol2 between those who say 
that left to itself the problem of race mingling will 
disappear, and those who argue that the races will 
spontaneously settle their own destiny, there are 
those who look to legislative action and Govern- 
mental restriction. The hope of the “melting pot” 
will be justified only if the heat that gives the name 
is supplied by enlightened consciences and unselfish 
hearts; by men who love God, and their neighbor as 
themselves. The contacts are different, but the need 
is to-day as compelling among the nations of Europe, 





cial and national distinctions are to be cherished as 


as it is with us. 














Indications of Business Activity | 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 16 1923. 


Though business is still larger than that of a year ago it is! 


not all that could be desired. Retail trade has recently suf- 
fered from a rise in temperatures over much of the country. 
It is true that jobbing trade is better for the holidays. Col- 
lections are somewhat better. The disbursements for build- 
ing during the month of October were, with two exceptions, 
the largest ever known. Car loadings are very large. For 
nearly half a year they have run above a million a week. 
But with it all there is a cautious note. Business, after all, 
is very largely of a hand-to-mouth sort so far as domestic 
trade is concerned. There is some increase in the demand 
for pig iron reported, though at lower prices. But on the 
other hand the cotton goods business suffers from the high 
price of raw material. Cotton has advanced during the past 
week $7 to $8 a bale, and the price here is close to 35 cents 
per pound. Under the circumstances New England trade in 
cotton goods in some cases is falling off. Fall River plainly 
feels it. Even the big Amoskeag mills at Manchester, N. H., 
although they are slowly resuming work, are running on a 
3-day week. One of the largest cotton mills in the country 











at Danville, Va., is curtailing its output of coarse goods ow- 
ing to the slackness of trade and the high cost of raw cot- 
ton. One of the mills at Augusta, Me., is also reducing its 
output. The trouble is that the cotton manufacturer is be- 
tween two fires. At a certain price his trade leaves him. 
On the other hand, estimates of the cotton crop are being 
steadily reduced. Meanwhile, too, stocks of cotton at home 
and abroad are far smaller than those of a year ago and 
especially as compared with two years ago. Liverpool now- 
a-days in its daily business in actual cotton trades takes only 
50% as a rule of the American staple. It is so high that 
substitutes are certain to be used in this country. Already 
there is talk of employing burlap in the automobile trade for 
imitation leather. This condition of things has been brought 
about by the boll weevil, for which no entirely satisfactory 
remedy has been found. To all intents and purposes it has 
thus far baffled science. And wool prices have had an up- 
ward tendency of late at the big auction sales in England 
and Australia, and the natural effect has been a certain 
repercussion on the wool markets of this country. So that 
there seems little prospect of moderate prices for cotton, 
ordinarily the cheapest clothing known to mankind, or of 
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wool, to say nothing of silk. Silk is sellng at prices that 
seem to militate against a normal consumption, as the mills 
of Paterson, N. J., in not a few cases, it seems, are running 
on a 40% basis of production. The steel consumption of the 
country on the whole seems to keep pace with the output, 
but the output has recently been reduced here and there. 
With so much building going on it stands to reason, however, 
that there will be a large consumption of steel and also of 
lumber. Japan, by the way, has been buying lumber on a 
considerable scale; in other words, nearly 100,000,000 feet 
since the earthquake. 

What the effect on building will be of the new demand 
this week for higher wages remains to be seen. But with 
builders practically at the mercy of labor under the present 
immigration laws, it would appear that for the time being 
they may have to submit. There is naturally a good deal of 
opposition to this further instance of systematic and studied 
gouging. It will work its own cure in time. The trouble is 
that it will take time. Meantime it is a noteworthy fact 
that such a branch as the jewelry trade is still active. The 
working population is getting very high wages and as usual 
in such periods is spending money freely. That was the case 
during the war also. Some of the knit goods mills are work- 
ing at 100%. Cigar manufacturers are doing an excellent 
holiday trade. Railroad earnings make a good showing. A 
further decline has taken place in crude oil. And prices for 
gasoline continue to tend downward. The same is true of 
bituminous coal. There is less demand for anthracite. As 
winter approaches a good many negroes, it is said are going 
back to Southern towns and cities. Sugar and coffee have 
advanced during the week, but the grain markets have de- 
clined. There is considerable talk about measures to “elieve 
the wheat farmer. Among the projects broached are an 
increase in the tariff, which is now 30 cents per bushel; also 
a scheme for the Government to buy up the surplus and sell 
it in Europe, and finally the organizing of co-operative asso- 
ciations for selling the farmer’s wheat gradually, very much 
as 8 done with cotton in many cases at the South. The sanest 
measure of all is the movement to have the farmer cut down 
his acreage. In the long run that will be the only effectual 
measure. If the market is not big enough the farmer must 
reduce the output. That is common sense, and it is the 
practice throughout the ramifications of trade whether it 
relates to the field or the factory. The principle is obviously 
the same. As regards raising the tariff, it would only en- 
courage the farmer to increase his acreage. Of course it 
would increase the cost of food to the great mass of the 
people. And the people have burdens enough. Even if Sec- 
retary of the Treasury Mellon succeeds in carrying through 
his project to reduce income taxation about $325,000,000, 
though important, it is, after all, only a drop in the bucket, 
compared with the sum total of the staggering load of taxa- 
tion under which the people still labor more than five years 
after the armistice. As for the co-operative associations, if 
they are to be financed by the War Finance Corporation, it 
seems an anomaly to keep such an organization going in 
time of peace. It is nonsense to ask the Government to buy 
up the surplus supply of wheat; it is paternalism in one of 
its most demoralizing forms. Until the farmer reduces his 
crop he must suffer from unprofitable prices, although if a 
plan could be arranged whereby the crop could be marketed 
gradually so that the farmer could get the benefit of the 
better prices which always followed the first rush of mar- 
keting it would ease the situation. 
should not be asked to do it. It should be a matter of busi- 
ness arrangement. How it is to be done is another matter. 

Meanwhile credit is abundant in this country; the United 
States was never so wealthy. It has an almost fabulous 
stock of gold. London was cheered by the report to-day 
about rediscounts in the United States being reduced by the 
Federal Reserve banks and pays a high compliment to this 
country, if the report is true, regarding it as the adoption 
of a very broad and far-sighted policy. Americans regard it 
in another light. They think it is a sign of inflation. They 
are wondering whether, if this is true, we may not be on the 
eve of a period of rising prices accompanied by no little 
speculaton. The cotton speculation at the present time is 
the largest seen for years, while the sweep of quotations in a 
single day often ranges from 100 to 200 points. The New 


But the Government 


York Cotton Exchange is obliged to retain the rule limiting 
daily fluctuations upward or downward to 200 points, or in 
others, 2 cents a pound or $10 a bale, something which is a 
legacy of the war. The stock market has been active and at 
times higher. 


There has been a large investment demand 








for bonds. Some noted Wall Street operators have broad- 
cast their views to the effect that the United States is on 
the eve of higher prices for stocks, grain, etc. Foreign ex- 
change has been declining. Sterling has dropped to a new 
low during the week. French francs are down to the lowest 
level in French history. And English politics are disturbed 
by the approaching election. There is a fight in England, as 
is well known, over the issue of free trade or protection, with 
Lloyd George on the side of free trade on the ground that 
some of the great industries of England, notably woolen, 
lace, cutlery, boots and shoes and silk, on which depends 
the prosperity of such great centres as Bradford, Notting- 
ham, Sheffield and Leicester are in a bad way because of 
French, Belgian and other competition and in a word of 
dumping upon English markets favored by lower rates of 
Continental exchange. Also, there is the German question. 
There has been more or less uneasiness about the Crown 
Prince and his presence in Germany, about the threatened 
return of the ex-Kaisr, about th possibility of the downfall 
of the Stresemann Ministry and about the condition of 
things in the Ruhr and the Rhineland. It is not too much to 
say that in all this German muddle France is the enfant 
terrible, or at any rate is generally so regarded. The United 
States very properly refuses to enter into an investigation 
of the ability of Germany to pay reparations under the 
hampering restrictions which France imposes. 

How all this will turn out time alone can determine. It is 
certainly all very regrettable. Finally, coming back to the 
United States and its commercial and financial condition, it 
is certainly sound. Among industries extra dvidends in 
some cases have been declared. And the investment demand 
for securities argues an increasing confidence. Merchants 
are trading cautiously until they can see their way more 
clearly as to the future of trade and prices. This is as it 
should be. But there is no reason to doubt that the future 
holds out reasonable promise of prosperous business along 
conservative lines. 

In the building trades 100,000 workmen will ask a $1 wage 

raise for a two-year period. The Building Council will in- 
sist on increase for mechanics on Jan. 1. It is expected that 
employers will resist. Carpenters and painters have served 
notices that they will demand additional pay. In other 
words, the Building Trades Council has served notice on the 
New York Building Trades Employers’ Association that 
100,000 mechanics will demand a minimum wage of $11 a 
day for journeymen and $9 a day for helpers on Jan. 1. 
This is in addition to the bonus now being paid. The Council 
has also gone on record to fix the new wage scale for a two- 
year period—from Jan. 1 1924 to Dec. 31 1925. The demand, 
if granted, will add approximately $25,000,000 annually to 
the cost of construction, exclusive of overtime pay. Carpen- 
ters, the largest single craft in the building trades with a 
membership of 36,000 under the District Council, already 
have another wage increase demand before the Master Car- 
penters’ Association. The painters, with 12,000 members, 
have been negotiating for several weeks with the Associa- 
tion of Master Painters and Decorators without reaching an 
agreement. The remaining crafts will meet their employers 
within the next seven days. The position of the New York 
3uilding Trades Employers’ Association has been weakened 
by the recent grant of 50 cents a day increase to the marble 
cutters and setters by the Marble Industry Employers’ Asso- 
ciation after a three weeks’ strike. The stone derrick men 
on strike for five weeks for $10 a day were reported at work 
on Wednesday with the understanding they would get 50 
cents a day increase, or a wage of $950 a day. 

Labor is beginning to admit that wages in the shoe indus- 
try of Lynn, Mass., must be cut if this industry is to be 
saved. The removal of several more firms from that city 
recently and the failure of one or two others has shown the 
operatives that the situation has become serious. At a joint 
meeting of the Amalgamated Shoe Workers of America it 
was voted almost unanimously to invite the State Board of 
Arbitration to make an investigation and report on labor 
costs and conditions. It is stated that over a million square 
feet of floor space formerly given over to the manufacture 
of boots and shoes is now idle and that the strikes have been 
the cause of this fact along with insistence of the workers on 
impossible wages. 

A Washington dispatch says that Pres. Coolidge regards 
as certain the extension of restrictive immigration laws by 
the next Congress and indicates that there was little hope 
for a liberalization of the immigration laws permitting a 
larger influx of common labor. At the last session hearings 
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were held before Congressional committees, at which repre- 
sentatives of many industries testified there was a shortage 
of common labor and that unless Congress permitted a larger 
number of aliens to come in there would not be enough 
workers to permit the desired expansion in industrial de- 
velopment. It is understood that legislation will be intro- 
duced to permit the importation of unskilled as well as 
skilled labor under a flexible provision in a new law, to be 
applicable in cases of labor shortages. Representative 
Johnson of Washington, who is Chairman of the House Com- 
mittee on Immigration, has prepared a new immigration 
bill which he has announced will be pressed for early pas- 
sage at the next session of Congress. 

The Amoskeag Manufacturing Co. announced the reopen- 
ing of 3 weaving sections of the Coolidge Mill last Monday, 
and also three weaving sections of No. 11 mill, the dress 
and yarn dyeing sections of No. 7 mill, and part of the stock 
dye house. The reopening affects 2,000 operatives. Some 
other departments of the Amoskeag mills resumed work to- 
day on a three-day week. The Nashua mills at Boston went 
on a three-day schedule in the sheeting department, with 
day and night shifts operating, the whole amounting to 40% 
of the production. Some blanket mills will operate on full 
time; flannel 50 to 100%. At Augusta, Me., the Edwards 
Manufacturing Co. has been forced to curtail operations be- 
cause of the lack of business, and they will run on a four-day- 
a-week schedule until business improves. At Chattanooga, 
Tenn., the Dixie mills are steadily increasing their output 
and are now operating at about 75% of capacity. The Dan- 
ville, Va., mills and others will curtail their output. Some 
reports from Georgia and the Carolinas are that mills do 
not find trade satisfactory. As to Danville, Va., the report 
means that the Riverside mill started on half time in the 
coarse goods department for the first time in the history of 
the company. The Danville mill is said to be the largest in 
the United States outside of the Amoskeag. At Chicago the 
Daniel Boone woolen mills has a capacity business already 
engaged for the spring, although only one-third of the terri- 
tory has been covered. Sales booked will amount to $3,000,- 
000, as against about $1,200,000 for this period last year. 
At Paterson, N. J., the silk mills are running on 50% of ca- 
pacity. ‘The latest figures as to idle workers in the silk 
industry are 3,000. About 25,000 are at work, but some are on 
short time, with plants*averaging a working force of ap- 
proximately 50%. A few manufacturers who have closed 
their plants say they will not reopen until January. 

The balloting by members of the Master Cotton Spinners’ 
Federation in 
that the 50% curtailment of mill activity be continued. 


working schedule to 32 hours a week they can do so. 


At Detroit the wholesale price of cement delivered in De- 
troit has been reduced 11 cents a barrel, effective at once, by 
the Huron Portland Cement Co. and Wyandotte Portland 


Cement Co. 








Further Declines in Crude Oil and Gasoline. 


The unsettled condition of the crude oil and gasoline 
markets has been greatly aggravated the past week by 
Reports from 
Denver on Saturday last stated that the Midwest Refining 
Co. had met the reduction in crude oil made by the Ohio 
Oil Co. earlier in the week. The new prices conform to 


announcements of further cuts in prices. 


those given on page 2045 in our issue of Nov. 10. 


A report from Toronto also on Nov. 10 stated that the 
price of Canadian crude oil had been reduced 25c. per barrel 


to $1 83. 


Further reductions took place on Nov. 13 when the Joseph 
Seep Agency at Pittsburgh, Pa., announced the following 


prices to be paid for crude oil: 
Pennsylvania grade oil in New York Transit Co. lines, $2 60, off 15c 
Bradford district oil in National Transit Co. lines, $2 60, off 15c. 


Pennsylvania grade oil in National Transit Co. lines, Southwest Penn 


Pipe lines, Eureka Pipe Line Co. lines and Buckye Pipe Line Co. lines 
$2 35, off 15c. 
Corning grade in Buckeye Pipe Line Co. lines, unchanged. 
Cabell grade in Eureka Pipe Lines Co. lines, $1 20, off 15c. 
Somerset medium in Cumberland Pipe Line Co. lines, $1 15, off 10c. 
Somerset light oil in Cumberland Pipe Line Co. lines, $1 30, off 10c. 


A summary of price advances and recessions since Dec 30 
1922 was given in the “Wall Street Journal’ Nov. 13, and is 


reprinted below: 


Manchester resulted in a recommendation 


If, 
however, a majority of the members prefer to increase the 


Reduction to $2 60 a barrel for Pennsylvania grade crude oil makes the 
seventh price cut since the high price of $4 25 established Feb. 15. This 
was the result of eight successive advances from the price of $3 prevailing 
on Dec. 30. lIresent price is 40 cents a barrel lower than at that time 
and total reduction is $1 65 a barrel, or 38%. 


On Nov. 14 the price of Corning crude which had re- 
mained unchanged on the price list of the previous day, was 
reduced 20 cents per barrel to $1 25. 

On Nov. 16 the Gulf Oil Corporation announced through 
its Mid-Continent subsidiaries the end of the company’s 
pro-rating and storage policy and that the company will 
purchase all oil offered at the wells. This action follows the 
example of the Magnolia Petroleum Co. on Nov. 1 (see V. 
117, p. 1954). The Texas Co. made the same announce- 
ment on Nov. 16. 

The Standard Oil Co. of Louisiana on Nov. 15 announced 
a reduction of 10 cents per barrel in the price of Hainesville 
crude oil and 15 cents per barrel for Homer, El Dorado and 
Caddo. 

The new prices for crude oil effected additional reductions 
in the price of gasoline. In Chicago on Nov. 10 the Standard 
Oil Co. of Indiana announced a reduction of 1.4¢. per gallon, 
making the selling price 14c. a gallon. In the other parts of 
the Standard’s territory the cut amounted to 2c. per gallon, 
except in South Dakota, where the price was advanced 
2c. per gallon. All the independent dealers serving the same 
territory met the cut at once. The independents made the 
announcement through J. V. Nicholas, President of the 
National Petroleum Marketer’s Association, according to 
the Chicago “Journal of Commerce” on Nov. 10. The 
statement reads as follows: 


“The laws of supply and demand are inexorable,’’ Mr. Nicholas declared. 
“A majority of our organization has fought for the reduction for months. 
The decision of producers to reduce their prices to refiners has at last 
resulted in getting gasoline on something approaching a reasonable basis.”’ 


The tank wagon price throughout this entire territory, 
comprising 11 States, is 12¢c. per gallon. 

Effective Nov. 10, the Standard Oil Co. of Ohio reduced 
the price of gasoline 1c., to 18¢. per gallon at filling stations. 
Because of a price war between independent dealers and 
the Standard Oil Co. in New York, the price of gasoline 
dropped to 12c. a gallon at filling stations. 

According to reports from Indianapolis, where a 2-cent 
reduction also took place, the prices quoted by the various 
selling organizations were as follows, according to the 
“Indianapolis News’ of Nov. 10: 


The Standard company announced a new retail price at service stations 
of 16.2 cents a gallon for Red Crown. ‘This and the independent prices 
include the 2-cent-a-gallon State gasoline tax. 
The Western Oil Refining Co. reduced the price on Silver Flash, a “high 
test’’ gasoline, from 22c. to 20c. a gallon, and on Target, a commercial 
gasoline, from 18.2c. to 16.2c. 
The National Refining Co. cut the price on White Rose from 21 to 19c. 
a gallon. The Great Western Oil Co. cut the price of Crystal Pep from 
22 to 21c., the only instance of a 1-cent reduction. It reduced the price 
of Diamond gasoline from 18.2c. to 16.2c. a gallon. The Indian Refining 
Co. cut the price of its gasoline from 16.2c. to 14.2c.a gallon. The Sinclair 
Refining Co. reduced the price of its commercial gasoline from 18.2c. to 
16.2c. a gallon, and of its special ‘‘high test’’ gasoline from 22c. to 20c. a 
gallon. The Pure Oil Co. reduced the price of Purol from 18.2c. to 16.2c. 
a gallon and of Energee, a ‘“‘high test’’ gasoline, from 22 to 20c. 
Tank wagon prices are 2c. a gallon below the filling station prices. 
At the office of J. W. Marshall, Manager of the Standard Oil Co. in this 
city, it was said that the reductions are not abnormal, but represent merely 
a natural reduction according to the conditions of the market in the oil 
fields. Crude oil, it was said, has declined in the last few weeks from 
$3 50 to $1 a barrel. 

Standard gasoline was selling in Chicago to-day at 14c. a gallon, .2 of a 
cent less a gallon than in Indianapolis, taking into consideration the In- 
diana tax. 


On Nov. 12 gasoline prices in the East were cut by various 
companies. The Gulf Refining Co. cut the tank wagon 
price 1 cent”per gallon to 151% cents in New York, New 
Jersey and the New England States, except Massachusetts, 
where the tank wagon price is 144% cents per gallon. The 
Standard Oil Co. of New York reduced the price 1 cent per 
gallon throughout its territory in New York and New 
England, while the Standard Oil Co. of New Jersey made 
the same cut in New Jersey, following the lead set by the 
Gulf Refining Co. The Atlantic Refining and Jenney Mfg. 
companies also made the reduction. Service station prices 
in the Boston district were quoted as 17 cents per gallon 
by the Atlantic Refining Co., Texas Co., Jenney Mfg. Co., 
Standard Oil Co. of New York, Beacon Oil Co. (Colonial 
Filling Stations) and Gulf Refining Co. in each case a re- 
duction of once cent per gallon. 

Regarding the prices just announced, the ‘Wall Street 





Date. Price. Inc. Dec.|  Date— Price. Inc. Dec. | Journal’ of Nov. 12 makes the following statement: 

Dee. SP 2008 -~+-UE SP wonns ---- ite Ae--------- $4 25 $025.3. duction of 1 cent a gallon by Gulf Refining Co. in the East 
Jan. 1 1928.... 325 $0 25 wone 1A “Reinier 400 _... $025 Further reduction o cent a ga on by : 5 g Co. in the East, 
aS?! m/e) aS) Re Sees 375 _... 025 | and 2centsa gallon by Standard Oil Co. of Indiana in the 14 States in which 
i Se See : F ° i. indies | saay i$ DERE : 30 age oar it distributes, bring average tank wagon price in 30 representative cities 
ws Bcseeones 55 eet eee é ave 25 ‘ 7 9 2 is is < ‘ 2.15 

Feb. areeres 380 0 25 a! peeps 200 727. 625 | ta new 1923 low of alle ana Mle dh phar eg vlna an since 
ae oo ek. RR Fe oe 275 _... 025 | Sept. 18, a decrease o 6. cen rom he erage p ice of 19. cents 
a: Pirnesaees See WES secal Pe: Oe omeaewaw 260 _... 015! July 30, at time of maximum demand, anc a total reduction of 8.42 cents 
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from the high of 1923. It is 16.61 cents a gallon, or 56%, lower than aver- 
age price Jan. 1 1921. 

Refiners, confronted with gasoline storage near capacity at beginning of 
storing season, are making every effort to convert their products into cash 
in face of lessened demand, to avoid necessity for financing. 

Present tank wagon prices a gallon for gasoline, exclusive of State taxes, 
in thirty cities compare with 1923 high, 1922 high, 192] low and Jan. 1 
1921 as follows: 


High High Low Jan. 1 
Present. 1923. 1922. 1921 1921. 
Atlanta, Ga PEEP! A. ae 3.0 23.0 27.0 20.0 31.0 
Baltimore, Md_____.......----- 15.5 23.5 26.0 21.0 29.5 
I 16.0 21.5 24.0 21.0 31.0 
a ee le 14.5 24.5 27.0 25.5 32.0 
te,” alta apart: 19.0 24.5 27.5 23.5 33.5 
"2 apa att el fl 12.0 20.0 23.0 18.0 27.0 
Cleveland, Ohio______- -- 15.0 210 230 200 30.0 
Dallas, Texas_______-_. 7.0 18.0 23.0 18.0 31.0 
——— i. -. 13.0 21.0 26.0 22.0 32.0 
Des Moines, lowa............. -. 10.5 21.1 24.4 19.5 23.5 
ee  odleue 10.8 21.4 22.4 19.9 28.8 
Houston, Texas..___............ 13.0 18.0 23.0 18.0 29.0 
Indianapolis, Ind___._.__..__--- 11.2 20.8 23.8 18.6 28.3 
. x9.9 19.5 21.5 15.0 26.5 
Louisville, . Se Sp ae 22.0 24.0 23.0 25.9 
Les Angeles. Calif........._-.. -- 91380 17.0 _— --- enor 
rr: wean 13.0 19.0 24.5 22.0 30.0 
Milwaukee, Wisc_._._.......... 12.0 20.6 23.7 19.3 27.9 
Minneapolis, Minn________- 10.9 21.5 24.7 19.2 28.2 
1s Man ome eee - 15.5 23.5 26.0 21.0 28 5 
Wew Orleans, La________._-_. . 13.5 19.5 24.5 19.5 28.5 
New York, N. Y_- _ 15.5 24.5 27.0 24.0 31.0 
Nate tallest 11.9 20.5 23.0 18.5 29.5 
Philadelphia, Pa_____- TTT LITT. 150 = 23:0 26.0 21.0 31.0 
= ~ } “espe: ba ee 20.5 23.2 16.2 26.2 
ee 21.5 24.2 21.2 28.2 
San Francisce, Calif... ~~~ -°90 179 210 210 27.0 
Seattle, Wash....._.... es asia wea 19.0 23,9 23.0 28.0 
a" a a aa cl 10.0 20.0 24.0 17.0 28.0 
I 15.0 23.0 26.0 21.0 F 31.0 
| iinet a cayligetytipige ccocpee -n.it 264 20.2 29.3 


x Exclusive of local tax ef 1 cent. 
* Service station price of Standard Oil of California. 


The Standard Oil Co. of Nebraska on Nov. 12 reduced the 
price of the fuel oil 2c. a gallon from 16%c. to 14 Me. retail. 

The Governor of South Dakota announced the intention 
of carrying on the price war in his State when he learned 
the new price schedule put into effect by the Standard Oil 
Co. of Indiana. The New York ‘‘Times’” on Nov. 13 re- 
ported the fact as follows: 

Governer W. HA. McMaster again entered the gasoline price war in 


South Daketa te-day when he announced that to-morrow the State would 


start selling gasoline again at l6c. a gallon at the State oil supply depot 
at Mitchell. 


The Government's announcement followed the action of the Standard 
Oil Co. and independents in advancing the price of gasoline to 17%c. in 
the Sioux Falls district and 18c. elsewhere in the State. 


Export prices for gasoline were reduced lc. a gallon, to 
10.50c., in bulk and to 24.15¢c. in cases by the Standard 
Oil Co. of New Jersey on Nov. 14. 

The Standard Oil Co. of Kentucky made an advance of 
le. a gallon in the price of kerosene in Georgia, Alabama, 
Mississippi and Florida, but the price remained unchanged 
in Kentucky. 

The price of naptha was reduced on Nov. 14 le. per gallon 
by the Standard Oil Co. of New Jersey. 

The falling prices both for crude and for gasoline have had 
an adverse effect on the dividends of some of the oil com- 
panies. During the past week, the following companies, 
generally listed under the “Standard Oil Group,” have 
made changes in their dividends: (1) The Crescent 
Pipe Line Co. passed -its quarterly dividend of 114%; (2) 
the Illinois Pipe Line Co. cut its semi-annual dividend from 
8 to 3%, and (3) the Ohio Oil Co. reduced its quarterly 
dividend from 2 to 1%. 

On the other hand, increases were made in some of the 
distributions. The Vacuum Oil Co. declared an extra 
dividend of 50 cents per share in addition to the usual 
quarterly of 50 cents, and the Chesebrough Mfg. Co. de- 
elared a special dividend of 344% on the common stock, in 
addition to the usualy quarterly dividend of 314% on the 
common stock and of 134% on the preferred stock. The 
Standard Oil Co. of New Jersey declared its usual quarterly 
dividend of 1% on the common stock and of 134% on the 
preferred stock. The Solar Refining Co. also declared its 
usual semi-annual dividend of 5%. 








Only Trifling Decline in Crude Oil Production. 

Another slight decline in the production of crude oil oc- 
curred during the week ended Nov. 10, according to figures 
compiled by the American Petroleum Institute and pub- 
lished in the weekly bulletin Nov. 14. The estimated daily 
average gross crude oil production in the United States for 
the week ended Nov. 10 was 2,238,750 barrels, as compared 
with 2,255,850 barrels for the preceding week, a decrease of 
17,100 barrels. Compared with the corresponding week of 
1922, however, there is an increase of 598,350 barrels. The 
daily average production east of the Rocky Mountains for 
the week under review was 1,475,350 barrels, as compared 
with 1,470,450 barrels the previous week, an increase of 
4,900 barrels. 

On the other hand, California production was 763,400 
barrels, as compared with 785,400 barrels; Santa Fe Springs, 








| tons from July 31. 





233,000 barrels, against 237,000 barrels; Long Beach, 238,000 
barrels, against 255,000 barrels, and Huntington Beach, 
77,000 barrels, against 80,000 barrels. The following are 
estimates of daily average gross production for the weeks 
indicated. 

DAILY AVERAGE PRODUCTION. 





(In barrels.) Nov. 10°23. Nov. 3°23. Oct. 27°23. Nov. 11°22. 
Oklahoma ----.. = ee 387 ,200 392.200 393,700 408 ,000 
a be 71,300 71.800 72,550 87,700 
See RE on oe ae 66 .350 66 .000 66.050 54,900 
Central Texas_ i 415,350 410,700 400.300 135,400 
North Louisiana_______ 57 .000 55,900 56.750 89,200 
Arkansas ..... oe ae 123 .950 129.750 129,200 96 500 
Gulf Coast__.- 94,000 93 550 93 ,600 121.300 
EKastern....... : ve 108,000 108 ,000 107 ,500 116,500 
Wyoming and Montana_ 152,200 142,550 145,250 85,900 
— |_| Sis ae 763,400 785,400 801,000 445,000 

0 LA ee 2,238,750 2,255,850 2,265,900 1,640,400 








Unfilled Orders of Steel Corporation Show Further 
Decline. 

The United States Steel Corporation on Saturday Nov. 10 

1923 issued its regular monthly statement showing unfilled 


| . . . 
_orders on the books of the subsidiary corporations as of 


Oct. 31 1923, to the amount of 4,672,825 tons. This is a 
decrease of 362,925 tons from the unfilled tonnage Sept. 30, 
a decrease of 741,838 tons from Aug. 31 and of 1,237,938 
Last year. on the corresponding date 
(Oct. 31 1922) they stood at 6,902,287 tons, while on Oct. 31 _ 
1921 they stood at only 4,286,829 tons. In the following 
we give comparisons at the close of previous months back 
to the beginning of 1919. Figures for earlier dates may be 
found in the issue of the “Chronicle” for April 14 1923, 
page 1617: 


192: 1922. 1921. 1920. 1919. 
ae 6,910,776 4,241,678 7,573,164 9,285,441 6,684,268 
February ....... 7,283,989 4,141,069 6,933,867 9,502,081 6,010,787 
DE ctccanans 7,403,332 4,494,148 6,284,765 9,892,075 5,430,572 
BE Edseonencend 7,288,509 5,096,917 5,845,224 10,359,747 4,800,685 
| ee epeges 6,981,351 5,254,228 5,482,487 10,940,466 4.282,310 
er 6,386,261 5,635,531 5,117,868 10,978,817 4,892,855 
[rer 5,910,763 5,776,161 4,830.324 11,118.468 5,578,661 
August -__._..---5,414,663 5,950,105 4,531,926 10,805,038 6,109,103 
September - - - - - - 5,035,750 6,691,607 4,560,670 10,374,804 6,284,638 
wn ennees 4,672,825 6,902,287 4,286,829 9,836,852 6,472,668 
DR cséche evende 6,840,242 4,250,542 9,021,481 7,128,330 
| ee 6,745,703 4,268,414 8,148,122 265,366 








Further Slight Curtailment in Steel Output—Pig Iron 
Active at Lower Prices. 


Through another week the finished steel market has shown 
a unanimity of buyers in the policy of reducing stocks against 
Jan. 1 and an almost equal unanimity of sellers in adjusting 
output to demand and leaving prices unchanges, stated “The 
Iron Age” of New York in its review dated Nov. 15. On 
the other hand, according to the same journal, the pig iron 
market has furnished the real news. Inquiries are the 
largest in months, while actual buying by discerning con- 
sumers at $1 a ton or more below last week’s prices is es- 
pecially significant after a $10 decline in seven months. 
The summary of conditions in the market as given by the 
“‘Age”’ follows: 


The Steel Corporation's report of 363,000 tons decline in bookings last 
month and the falling off of less than 1% in the country’s steel output in 
October check up closely with an 85 to 90% operation by the corporation 
and a 70% average for independent producers. ‘To-day the corporaticn is 
running at 86 or 87% and the independents at a little under the 70 mark. 

Current output, November orders at close to the October rate, and all 
that is known of the state of consumers’ stocks point to a rate of consump- 
tion but little less than that of the past three months. 

The advance outline of railroad equipment buying for 1924 is sufficiently 
promising, but actual orders are held back. Three large car plants in the 
Chicago and St. Louis districts are expected to close Jan. 1, while another 
will probably shut down within thirty days. 

Some reflection of these conditions is seen in the blowing out of a blast 
furnace at Gary and the expected stopping of another at Gary and one at 
South Chicago. 

Rail orders still cut a good figure in current bookings. The Southern 
Railway has placed 46,000 tons with the Alabama mill, 2,200 tons at 
Chicago and 7,200 tons elsewhere. The L. & N. has bought 10,500 tons. 

Orders for repairs to 800 cars, an inquiry for repairs to 3,000 cars and the 
request for prices by three roads on 600 new cars are the actual develop- 
ments in the equipment field. 

Among fabricated steel bookings of the week, calling in all for upward 
of 14,000 tons for 17 projects, and among the 22,000 tons of fresh inquiries, 
railroad bridge work is noteworthy. though still a small percentage of the 
total. 

Tonnage rates of sheet and tin mill workers have been advanded 14%. 
The average price of sheets was $3 75 per 100 Ibs. for the past two months, 
compared with $3 70 for July and August. The new wage rate is the highest 
since war time. 

It is understood that the Steel Corporation's sheet bar price for the first 
quarter of 1924 is $42 50, or the same as for the present quarter. 

A Belgian mill recently quoted $46 on rails, c.i.f., American Atlantic 
port, or $1 under the domestic price at mill. Foreign sheet bars have been 
offered at $37 to $38 ex-ship on this side, against the present Pittsburgh 
price of $42 50. 

Inquiries for pig iron have increased markedly in nearly all centres, with 
evidence that important buyers have concluded that after the long descent 
of prices it would be well to cover for at least the first quarter of the new 
year. Price concessions continue, but these are overshadowed by the in- 
creased buying interest. For example, at Buffalo, where $20 was shaded 
on a sale of 15,000 tons of foundry iron, much heavier buying is probable, 
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and in eastern Pennsylvania, where $21 has been named on round tonnages, 
early buying on a large scale is expected. The declines of the week include 
$2 on charcoal and 50c. to $1 on foundry grades in the leading centres. At 
Pittsburgh the price of malleable iron is $2 lower and that of steel making 
grades $1 50 lower on sales of moderate size. 

More activity has developed in the scrap market and prices have been 
marked upon most grades in several cities. This sign of recovery is natur- 
ally linked with what is happening in pig iron. 

Russia has just bought some American machine tools—not many, but it is 
said that more orders are to follow. The late sales were for cash, New York. 

“The Iron Age" pig iron composite price has fallen to $20 94, from 
$22 02 last week. It is now $9 92 (32%) below the level of early April. 

In contrast, ‘‘The Iron Age’’ composite price for finished steel, standing 
at 2.775c. per lb. for 17 consecutive weeks (after remaining at 2.789c. for 

> below the 2.810c. of early April. 


11 weeks), is only 1% ¢ 
The table of prices regularly compiled by the “‘Age’’ follows: 
Composite Price Nov .13 1923, Finished Steel, 2.775c. per Pound. 


Based on prices of steel bars, beams, tank { Nov. 5 1923, 2.775c. 
protes. plain wire, open-hearth rails, Oct. 16 1923, 2.775c. 
ae pipe and black sheets, constitut- Nov. 14 1922, 2.446c. 


ing 88% of the United States output_-_ (10-year pre-war average, 1.689c. 
Composite Price Nov. 13 1923, Pig Iron, $20 94 per Gross Ton. 


Based on average of basic and foundry [{ Nov. 5 1923, $22 02 
irons, the basic being Valley quotation, ; Oct. 16 1923, 23 54 
the foundry an average of Chicago, | Nov. 14 1922, 2802 


Philadelphia and Birmingham \10-year pre-war average, 15 72 

A similar opinion of conditionsin the steel and pig-iron 
markets is held by the “Iron Trade Review” of Cleveland, 
which, in its review dated Nov. 15, says: 

Favorable factors are in the ascendency in the steel situation but they 
are not producing new business fast enough to preveat further readjustment 
of production if not of prices. With easy deliveries and a tendency to 
price softness buyers are moving with the tide and the industry in many 
respects is running on a hand-to-mouth basis. The very fact, however, 
that enough tonnage is coming forth to absorb a truly high volume of 
output, reflects clearly the substantial foundation of the present market. 

A feature of the week has been the growing activity in raw materials. 
Pig iron, iron and steel scrap, copper. lead, tia and other metals all exhibit 
a revival of buying that apparently marks a turn from recent drooping 
or stagnant conditions. 

Reports on heavy prospective buying by the railroads this week have 
been less confident. The larger expected inquiries have not yet appeared 
though some circumstances seem to point that such lots as those of the 
Southern Pacific are being quietly lined up as to material needs. The 
Southern Pacific inquiry now is reported from 8,000 to 20,000 cars. 
Definite inquiries for 1,500 new cars came out this week and for about 
4,500 repairs. The leading rail order of the week was 50,000 tons for 
the Southern Ry. 

October ingot figures demonstrate how well steelworks operations have 
been holding up despite the moderate flow of new business. The total 
calculated output 3,547,966 tons in October was greater than the 3,316,166 
tous in September but the daily average of 131,406 tons was less than the 
132,467 tons in the preceding month. The loss in the October rate was 
only 0.93% Steel ingot production in October was at the anaual rate 
of 43,735,000 tons. 

Steel plant operatiois now are being reduced more perceptibly. The 
Illinois Steel Co. has blown out one blast furnace in the Chicago district 
and may put out two others shortly. Its general activity is at 85%, 
which is about the rate tor the whole Steel Corporation. The Youngstown 
Sheet & Tube Co. cut off all open-hearth production this week. The 
whole industry at present probably is running at 70 to 75%. 

Pig iron inquiry has broadened out sharply this week in various selling 
centres and all signs point to a buying movement for first quarter delivery 
getting under way. With prices having fallen further to $20 Valley and 
Buffalo, and $18 50 Birmingham, buyers appare:tly are more impressed 
by the attractiveness of the present market. Many negotiations are under 
way and in the South a pipe maker is reported to be considering a purchase 
of 50,000 tons. Sales as yet have lagged behind inquiry, but at Buffalo 
at least 50,000 tons has been closed, at Cleveland 15,000 to 20,000 tons 
and at New York and Philadelphia 25,000 tons. 

**‘Iron Trade Review'’ composite of 14 leading iron and steel products 
again has slipped lower, this week to $42 74 against $43 09 last week and 
$43 84, the average for October. 

Steel prices show good resistance to the efforts of buyers for general 
reductions. Sheets reflect the greatest price irregularity of the major 
steel products. Producers quoting the full schedule on black, glanvaized 
and blue annealed lately have had difficulty in booking enough business to 
sustain operations. On the other hand, these mills offering concessions 
are running well. Cold fiaished bars after their recent reduction to 3.00c., 
Pittsburgh, still are being shaded. Hot-rolled strip steel and bands show 
continued concessions 

Demands for building steel continue to loom up heavily and reflect 
the abnormally large volume of work that is being put out at this season 
or is projected for a later date. At Chicago jobs requiring 20,000 tons 
are being figured and fully 80,000 tons additional is represented by pro- 
posals still on architects’ boards. At New York 9,000 tons of additional 
school work has appeared. Awards this week total 12,200 tons and new 
inquiry, 31,000 tons. 











Postal Receipts of Fifty Selected and Fifty Industrial 
Cities in October. 

Increases of 9.92 and 12.03%, respectively, were reported 
by the fifty selected cities and the fifty industrial cities for 
October as compared with October 1922, eccording to figures 
received by Postmaster-General New Nov. 7. Four of the 
selected and eight of the industrial cities recorded gains of 
more than 20%. Of the selected list, St. Paul, Minn., with 
30.06 had the largest percentage of gain. Jersey City, N. J., 
was second with 26.59%. Other cities in this list with large 
gains are: 


eS & eee 22.68% epctunatt, Ne ~ a ee 17.73% 
SO a 20.12% | Indianapo' Pic pbieathnsanee 17.43% 
CS, TED. voc ccnscscaces 19.27% | Salt Lake One, Se 17.37% 
LOUD, BV ccccccoccscsose << 19.10% | Kansas gt iddidbhnnweess 16.65% 
Toledo, Ctl. .ccoccesccccccces 18.33% | Milwaukee, Wis............-.-.- 16.31% 


Of the industrial cities, Savannah, Ga., headed the list 
with a percentage gain of 40.21, while Schenectady, N. Y., 





was second with 25.78%; Springfield, Ohio, third with 
25.38% ; Portland, Me., fourth, with 25.02%; Scranton, Pa., 
fifth with 24.29%; Fort Wayne, Ind., sixth with 22.86%; 
Waterbury, Conn., seventh with 21.70%, and Jackson, Miss., 
eighth with 21.00%. 


Tabulated figures for both selected and industrial cities 
follow: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF OCTOBER 1923. 



































P. CiP. C. 

October October 1923, 1922 

Office— 1923. 1922. Increase. | over | over 

1922. /1921. 

Springfield, Ohio. ..........-. $179,684 91; $143,314 91 om. 370 00 25. 25.38) 2.04 
EM ccmenesenns 110,764 69 105,316 96 5.17'22.07 
ge i 9 EE 107 605 06 101,939 24 5 (665 82! 5.56) |31.57 
DP Min sbbcstcceccoss 110,077 62 88,566 21} 21,511 41\24.29| 8.47 
SS ee 87,069 42 75,832 75| 11,236 67| 14.82|20.54 
San Antonio, Texas......-.-- 85,159 25 75,799 92 9,359 33\12.34| *.15 
Spokane, Wash...........-.- 93,367 11 87,907 00 5,460 11| 6.21) 7.71 
ee 101,987 43 96,808 35 5,179 08) 5.35/32.64 
Birmingham, Ala.........-- 102,494 21 91,847 32| 10,646 89/11.59 28.52 
TORE, MeMBccccccncceeees 94,771 85 89,215 67 5,556 18| 6.23,32.95 
Di iidtinsdcscceseseeees 68,756 26 67,352 02 1,404 24) 2.08)14.13 
POON Es Tie cescesseséecese 68,395 44 65,813 95 2,581 49) 3. 92! 9.67 
4k EEE 64,650 28 58,878 41 5,771 87| 9.10)*8.14 
Fort Wayne, Ing.....<-.-...- 88,158 85 71,754 91| 16,403 94/22.86/14.43 
As DE ncceuceakecence 68,733 02 66,075 26 2,657 76| 4.02)17.48 
SY DEE. seneeemecncce 67 603 79 62,719 07 4,884 72| 7.79) 8.10 
Littic ROGK, AfB..cenc-<~--- 69,295 75 57,982 60} 11,313 15|19.51) 2.08 
Sioux City, Iowa.....--..--.- 67,011 89 62,240 98 4,770 91| 7.66) 8.67 
Bridgeport, Conn........... 71,188 79 61,220 87 9,967 92/16. 28/25.43 
POSE, BE wcceseooconnne 64,242 72 51,387 32| 12,855 40/25. 02/16.16 
DE, DO, DEMntetcepocecena 56,024 55 55,150 08 874 47| 1.53)15.66 
OS eae 44,686 60 42,213 20 2,473 40; 5.86) 1.93 
SER EE Dandtecedocecss 56.112 08 50,782 52 5,329 56)10.49/16.91 
Wilmington, Del.......-.-.-..- 51,752 88 48,097 69 3,655 19| 7.60/16.17 
DERE, Wilk cocanaeeceece 49,025 33 41,261 19 7,764 14/18.81/*3.64 
South Bend, Ind-..-...--..--- 50,950 25 46,329 43 4,620 82| 9.97|23.87 
CE, Minti conencoecssccen 54,553 89 48,172 00 6,381 89|13.25)13.07 
RE, Bi wtacannesecee 54,162 39 38.628 43) 15,533 96/40.21/*5.77 
Cedar Rapids, lowa....--.-.-.- 43,805 70 38,735 84 5,069 86|13.09) 8.89 
CRI, TEs Ciluceseccecs 44,316 11 38,917 97 5,398 14/13.87| 2.48 
Chattanooga, Tenn.......-- 60,833 24 53,625 75 7,207 49|13.44) ____ 
DEE, Dt, Recacnecses 40,676 75 32,338 13 8,338 62/25.78 1.56 
S.C 38,083 10 33,108 97 4.974 13)15.02| 3.32 
OS SE, eee 35,506 09 32,481 78 3,024 31) 9.31) 4.97 
Ce, Ws Eisanecseeescce 34,403 91 28.746 31 5,657 60.19.68) 8.41 
Pe I, DE cnnamenccnna 33,087 02 31,948 02) 1,139 00) 3.57/*0.94 
Sioux Falls, 8S. Dak.........- 30,369 46 28,676 35 1,693 11) 5.90 25.55 
Waterbury, Conn-.......-.--.- 33,250 19 27,321 10 5,929 09/21.70/21.31 
PR Glass ancbscdcanne 27,972 56 24,985 22 2,987 34|11.96| 8.66 
Manchester, N. H.......-.-- 26,151 O1 24,518 15 1,632 86) 6 .66)12.59 
St Ti. pe eneen anes 27,969 31 23,589 76 4,379 55) 18.56] 7.57 
|,  ° Fae ee 24,460 29 24,953 58 #493 29|*1.98' 30.76 
DEE, Me ichsuctdenésuesc 21,566 35 21,423 15 143 20) .67\15.47 
pO ee 24,033 82 19,862 12 4,171 7021.00, 4.06 
i) Pe cecccceeionens 19,876 00 19,837 23 2977) .15/12.30 
DP. Chav ccebaemewes 17,511 40 15,412 08 2,099 32|13.62, 2.90 
Cumberland, Md-.-....-.-...-. 14,756 16 12,420 28 2,335 88/18.80 11.22 
SE "een 14,260 82 14,327 37 *66. 55) * 46/14. 50 
Albuquerque, N. Mex..-.---- 13,964 58 12,891 95 1,072 63) 8.32'20.84 
CO, “WE POcccccesccons 10,847 93 9,823 68 1,024 25/10.42/22.50 
0 PERE ae $2,825,979 11|$2,522,553 05|$303,426 06 12.03/10.62 





* Decrease. 


July 1923 over July 1922, 8.73%; Aug. 1923 over Aug. 1922, 8.24%; September 





1923 over September 1922, 8.05%. 


STATEMENT OF 


POSTAL 


RECEIPTS AT FIFTY 


SELECTED OFFICES 


FOR THE MONTH OF OCTOBER 1923. 






































Per Ct.| Per Ct.| Per Ct, 

Offices. October October Increase. 1923 | 1922 | 1921 

1923. 1922. over over over 

1922. | 1921. | 1920. 

_—— 
> $ 3 
New York, N. Y--| 5,577,618 40) 5,022,639 08) 554,979 32) 11.05} 11.67) *5.45 
Chicago, Ill__---- 4,592,195 81) 4,283,070 02! 309,125 79] 7.22] 16.68] *4.84 
Philadelphia, Pa..| 1,487,507 15) 1,494,567 35 *7,060 20 *.47| 19.23) *8.50 
Boston, Mass----| 1.217.672 43 i 160,595 97| 57,076 46) 4.92) 15.32 *.16 
St. Louis, Mo-.---| 1,033,971 24 966 ,614 67) 67,356 57; 6.97) 18.01 5.60 
Kansas City, Mo- 862,020 41 738,994 92 123,025 49) 16.65) 21.55) 5.82 
Cleveland, Ohio..| 666,726 58| 559,01969| 107,706 89| 19.27| *7.11] 7.52 
San Fran., Calif-.| 636,702 09) 582,511 11 54,190 98) 9.30) 8.49) 3.83 
Brooklyn, N. Y--- 609,422 36 551,814 02 57,608 34) 10.44) 11.45 42 
Detroit, Mich-- -- 658,842 16 548,461 22 110,380 94) 20.12) 16.57) *8.59 
Los Angeies, Calif-| 621,854.04) 540,137 77| = 81,716 27) 15.12| 26.35) 10.41 
Pittsburgh, Pa--- 570,792 27 493,313 51 77,478 76| 15.70) 13.24) *6.79 
Minneapolis, Minn) 544,734 36] 519,859 34 24,875 02| 4.78| 21.68) 4.52 
Cincinnati, Ohio - - 539,470 40 458,245 74 $1,224 66] 17.73) 7.88) 2.79 
Baltimore, Md--- 473,108 53 422,984 97 50,123 56) 11.84) 9.27 * 31 
Washington, D.C. 405,179 02 362,925 35 42,253 67| 11.64) 11.49) *3.71 
ee, Bee Beces 407 ,205 24 361,834 44 45,370 80) 12.36) 15.62 40 
Milwaukee, Wis-- 386,987 07 332,742 34 54,244 73) 16.31) 13.56 13 
St. Paul, Minn- -- 368,324 O1 283,183 43 85,140 58) 30.06) 9.87) 5.19 
Indianapolis, Ind- 333,031 21 283,589 90 49,441 31| 17.43) 16.07 -92 
Atlanta, Ga------ 296,410 27 267 ,225 92 29,184 35) 10.92) 13.39) 2.15 
Denver, Colo---.- 261,203 25| 248,853 43 12,349 82) 4.96) 11.51] 16.28 
Omaha, Nebr---- 239,111 32 227,741 33 11,369 99} 4.99) 7.89) 3.66 
Newark, N. J---- 270,402 90 247,797 24 22,605 66) 9.12) 19.45) 6.48 
Dallas, Texas---- 279,894 74 261,299 64 18,595 10) 7.12) 13.92} 1.23 
Seattle, Wash---- 233,609 92 217,559 38 16,050 54) 7.38) 11.88) *2.13 
Des Moines, lowa- 239,008 81 218,073 90 20,934 91) 9.60) 19.74) *5.11 
Portland, Ore- --- 236,899 74 209,556 92 27,342 82) 13.05) 13.08} 1.94 
New Orleans, La-- 213,640 24) 202,127 83 11,512 41) 5.70) 10.87) 4.98 
Rochester, N. Y¥ -- 242,707 91 197,941 50 44,766 41) 22.68) 2.75) 8.58 
Louisville, Ky---- 224,110 60 188,157 08 35,953 52) 19.10) 2.60) 11.02 
Columbus, Ohio-- 218,019 33) 207,990 76 10,028 57| 4.82) 31.83)*17.19 
Toledo, Ohio----- 180,337 73 152,399 27 27,938 46) 18.33) 13.42) *8.72 
Richmond, Va- --- 155,909 20 135,762 63 20,146 57| 14.84) *5.37| 3.99 
Providence, R. I-- 163,510 59 155,640 64 7,869 95) 5.06) 25.11] *2.15 
Memphis, Tenn-- 160,282 77 158,239 24 2,043 53) 1.29) 16.24) 2.39 
Hartford, Conn--- 137 ,294 56 119,031 23 18,263 33) 15.34) 11.75} *7.02 
Nashville, Tenn-- 135,851 27 120,753 08 15,098 19] 12.50) 7.35) *2.49 
Dayton, Ohio---- 143,159 17 125,480 44 17,678 73) 14.08) 20.52) 6.31 
Fort Worth, Texas 104,766 65 165,463 31 *60,696 66/*36.08) 40.38) - .-- 
Syracuse, N. Y--- 132,756 86 123,504 52 9,252 34) 7.49) 11.53 -90 
Houston, Texas- - - 135,355 95 118,246 02 17,109 93] 14.46) 6.78 .76 
New Haven, Conn. 127,157 17 118,587 05 8,570 12} 7.23) 20.13) 2.14 
Gr'd Rap’s, Mich. 114,663 74 104,663 70 10,000 04) 9.55) 7.15) 11.82 
Jersey City, N.J-- 123,158 09 97,288 52 25,869 57) 26 59) 7.96) 4.11 
Akron, Ohio- - - --- 100,696 17 87,610 20 13,085 97| 14.94| 16.76| *9.90 
8. L. City, Utah-- 106,034 76 90,344 05 15,690 71) 17.37} 1.57) *5.40 
Springfield, Mass- 105,841 74 92,472 76 13,308 98) 14.46) 11.78) 7.50 
Worcester, Mass-- 89,081 73 $4,386 58 4,695 15) 5.56) 11.88) 4.43 
Jacksonville, Fla-- 70,778 63 66,025 08) 4,753 55) 7.20) 10.13) 1.24 
ME Cc ciccnncd 27,235,020 59|24,777 ,328 09] 2,457,692 50} 9.92) 14.34] *2.04 
* Decrease. 





July 1923 over July 1922....7.69% 
Aug. 1923 over Aug. 1922--..-5.86% 
Sept. 1923 over Sept. 1922...-2.23% 
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Holidays Cause Slight Decrease in Production of 
Bituminous Coal and Anthracite. 


The observation of All Saints’ Day (Nov. 1) in the bitum- 
inous coal regions and of Mitchell Day (Oct. 29) in addition 
to All Saints’ Day in the anthracite fields caused the recession 
of the high production rate in the coal industry by about 
360,000 tons and 696,000 tons, respectively, according to 
the United States Geological Survey figures just issued for 
the week ended Noy. 3. The report gives further details, 
which are appended: 

The celebration of All Saints’ Day (Nov. 1) as a holiday was reflected by 
a decrease in soft coal production. It is now estimated that the total 
output, including mine fuel, local sales, and coal coked at the mines, was 
10,560,000 net tons. This was a decrease of 360,000 tons, or 3.3% from 
production in the week before. Preliminary reports of cars loaded on the 
first 3 days of the present week show that production was interrupted on 
Tuesday, Nov. 6, by State and county elections. It appears probable that 
the total output will be between 10,600,000 and 10,800,000 tons. 
Estimated United States Production of Bituminous Coal In Net Tons, Including 








Coal Coked. 
1923 1922 
; Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
OE re 10,694,000 445,821,000 10,378,000 301,239,000 
Daily average....----- 1,782,000 1,796,000 1,730,000 — 1,211,000 
Da inst i ces te th 10,919,000 456,740,000 10,683,000 311,922,000 
Daily average....-.---- 1,820,000 1,796,000 1,781,000 | 1,224,000 
. 2 Sse 10,560,000 467,300,000 10,666,000 322,588,000 
Daily average--..-.---- 1,811,000 1,795,000 1,778,000 1,237 ,000 





a Revised since last report. b Subject to revision. 

Production during the first 260 working days of 1923 was 467,300,000 
net tons. During the corresponding period of the six preceding years 
jt was as follows. 


Years of Activity— | Years of Depression— 
917 


1917....-.---- 465,684,000 net tons|/1919________-- 413,137,000 net tons 
iC =a 499,955,000 net tons |1921_______...353,327,000 net tons 
IGM. cnn osccee 469,094,000 net tons|1922________..322,588,000 net tons 


It will be seen that the production of soft coal in 1923 is far ahead of 
the years of depression and in round numbers is 1,600,000 tons ahead of 
1917, 1,800,000 tons behind 1920, and 32,600,000 tons behind the record 
year 1918. Compared with the average for the six preceding years, 1923 
is 46,700,000 tons ahead. 

The real test of the adequacy of production is consumption. A series 
of reports from consumers during the year Sept. 1 1922 to Aug. 31 1923 
showed that period to have been one in which coal flowed steadily into 
storage. Total stocks on Sept. 1 1923 were estimated at 56,000,000 net 
tons, against 22,000,000 tonsa yearago. The course of stocks since Sept. 1 
is not accurately known, but the available information indicates that 
production has exceeded consumption and that reserves have increased. 

Anthracite. 

The occurrence of two holidays widely observed in the anthracite region 
was responsible for a sharp drop in anthracite production in the week 
ended Nov. 3. The total output, including mine fuel, local sales and 
dredge and washery coal, is estimated at 1,373,000 net tons. This was a 
decrease of 696,000 tons, or 33.7%. Monday Oct. 9 was Mitchell Day 
and work ceased almost entirely. The stoppage on Thursday Nov. 1— 
All Saints’ Day—was not quite so complete and loadings were about 
one-fifth of normal. 


Estimated United States Production of Anthracite in Net Tons. 





1923 1922 
Cal. Year Cal. Year. 
Week. to Date. Week. to Date. 
a 2,045,000 77,343,000 2,039,000 34,818,000 
| Ce ee eee 2,069,000 79,412,000 1,836,000 36,654,000 
ye Apes 1,373,000 80,785,000 1,872,000 38,526,000 


Beehive Coke. 

Curtailment of beehive coke production continues and each week brings 
a new low record for 1923. The total output in the week ended Nov. 3, 
as estimated from railroad reports of cars loaded, was 269,000 net tons, 
a decrease of 7,000 tons from the figure of the week before. The decline 
occurred in Pennsylvania and Ohio and the Southern Appalachian region. 

According to the Connellsville ‘‘Courier,’’ production was cut again in 
the Connellsville region and decreased from 194,220 to 181,840 tons. 
The ‘‘Courier’’ further stated that 898 additional ovens were blown out. 


Estimated Production of Beehive Coke In Net Tons. 











Week Ended 1923. 1922. 

Nov.3 Oct.27 Nov.4 

1923a. 1923. 1922. to Date. to Date. 
Pennsylvania and Ohio__-__216,000 220,000 160,000 12,856,000 4,406,000 
West Virginia__.._.._.--- 15,000 15,000 21,000 924,000 376,000 
Ala., Ky., Tenn. and Ga__ 17,000 20,000 14,000 944,000 404,000 
Ne ee alk occ ahs 11,000 000 =9,000 647,000 271,000 
Colorado and New Mexico. 6,000 6,000 5,000 325,000 181,000 
Washington and Utah_---_-_- 4,000 3,000 4,000 233,000 166,000 
United States total__.-___- 269,000 276,000 213,000 15,929,000 5,804,000 
ee 000 46,000 36,000 60,000 22,000 





a Subject to revision. 
The cumulative production of beehive coke during 1923 to Nov. 3 stood 
at 15,929.000 net tons. Figures for similar periods in earlier years are 


as follows. 
BS csr bhenennmbeaed Rg Er ee 4,611,957 
I <deht nh BuninSk deal fe ME ee fey 


Thus it is seen that from the viewpoint of beehive coke production, 1923 
is 174% ahead of 1922, 245% ahead of 1921, 12% behind 1920 and 4% 
behind 1919. 








Coal Market Conditions Remain Practically Unchanged 
According to the Trade Journals. 

Bituminous market conditions have settled down to that 
state of normalcy where developments are measured by 
minor changes instead of major movements, says the “Coal 
Trade Journal” in its wekely summary of conditions affect- 
ing the market. In those sections of the country where soft 
coal cuts a large figure in the domestic trade, producers and 
distributers dance attendance upon the thermometer, the 
report, which was issued Noy. 14, goes on to state, adding 
further details as follows: 


With weather conditions over the past week diverse, the temperature of 
the market has been erratic. The earlier gains-of the Central and Middle 











Western States were dropped as the mercury climbed. On the other hand, in 
certain dead spots of trading, such as Detroit and Toronto, an increase in 
retail demand was the only denial given to moribundity. 

Along the seaboard, optimism so long concealed, again put forth a timid 
face. Boston, a persistent centre of bituminous gloom, showed signs of in- 
terest in soft coal buying. Philadelphia rejoiced that things were not worse 
than they are and counted that a gain. Toward the end of the week there 
were traders in New York who could be browbeaten into admitting that ulti- 
mate annihilation had been sidetracked again. At Cincinnati and in the 
Virginia producing areas, however, foreboding has again settled down like a 
black pall. 

The general level of spot prices continues downward. Comparing the past 
with the week ended Nov. 3 changes were shown in 35.6% of the spot quota- 
tions listed below. Of these changes 59.6% represented reductions ranging 
from 5 to 50 cents and averaging 16.9 cents per ton. The advances covered 
a similar range and average 18.1 cents per ton. The straight average mini- 
mum for the week was $1 77 per ton, a decline of 3 cents; the straight aver- 
age maximum was $2 20, a decline of 2 cents. A year ago the averages were 
$3 63 and $4 53, respectively. 

Lake dumpings of bituminous coal hold up remarkably well. During the 
week ended at 7 a. m. Nov. 5, there were 925,513 tons dumped. During 
the week ended last Saturday, 36 vessels discharged approximately 330,000 
tons at the Head of the Lakes, where stocks are estimated at 5,500,000 tons. 

The decline in the production of anthracite (on account of holidays) and 
sharp touches of weather explain the ability of the smaller independent pro- 
ducers to keep domestic prices pegged so high in spite of a growing discrim- 
ination as between sizes upon the part of retailers and consumers. Receipts 
at the Head of the Lakes last week approximated 26,000 tons. 


Along the same general lines is the report published by 
the “Coal Age” of New York on Nov. 15. The review is given 
here in full: 


The bituminous coal market, in regard to both production and prices, con- 
tinues to drag along week after week with no change. Accounts in several 
newspapers on Monday of this week portraying the operators and union 
miners girding their loins for a big scrap next spring may have been in- 
spired by the hope that the consumer could be scared into buying coal. Ac- 
cording to the estimate of the United States Geological Survey, the consumer 
for the past 12 months has been buying more than he burns and there is 
nothing to indicate that he can be induced to increase his rate of purchase. 
Stocks of soft coal in the hands of industrial consumers and railroads are now 
well above the average for this time of the year. The bulk of the soft coal 
produced continues to move forward on contracts at prices $1 to $1 60 above 
the spot market. 

“Coal Age’’ index of spot prices of bituminous coal gained one point last 
week, reaching 184 on Nov. 12. This corresponds to the average weighted 
price of $2 23 per net ton at the mines. Anthracite prices are holding firm, 
independent quotations of around $12 at the mines not being uncommon for 
stove coal. 

Reports from all sections are to the effect that more and more mines are 
being closed. These mines in part are those of large companies, which are 
shutting high cost operations and increasing the activity of their better 
mines. So far the number of mines shut down has not been sufficient to 
affect production or influence prices. 

The resolution passed by the smokeless coal operators, opposing wage re- 
ductions, is expected to influence other non-union fields to take the same 
course. The Inter-State Commerce Commission, by opening up the anthra- 
cite rate hearings to let in the West Virginia smokeless shippers, is believed 
to have acted in conformity with the general policy of the Administration, 
which is to encourage the use of substitutes for anthracite. These shippers 
would have an all-rail rate to Boston from southern West Virginia, or such 
improved dumping arrangements at Hampton Roads as will not break up 
their coal. 

Shipments of smokeless coal to tidewater were temporarily checked by the 
strike on the Virginian Railway last week, but there continues to be an 
abundance of coal available at Hampton Roads. New England is taking most 
of her industrial coal by water, which is assisting in keeping up the tide- 
water business. The lake movement continues heavy, and it is now expected 
that all records for bituminous coal movements over the lakes will be broken 
this year. 

Demand for domestic sizes of anthracite is heavy. More Welsh anthracite 
is on the way to these shores and is expected to arrive during this month. 

There were dumped for all purposes at Hampton Roads during the week 


ended Nov. 8, 225,627 net tons of coal, as compared with 344,120 tons the 
previous week. 








Shipments of Anthracite Coal in October. 
Shipments of anthracite for the month of October, 1923, 
as reported to the Anthracite Bureau of Information at Phil- 
adelphia, Pa., amounted to 6,564,526 tons. These figures 
are not comparable with the previous month of September, 
on account of the suspension of mining during negotiations 
between operators and miners, operation not being resumed 
until September 19. The average daily shipment in Septem- 
ber, after operation was resumed, amounted to 219,490 tons, 
while the average daily shipment during the month of Octo- 
ber amounted to 262,581 tons, an increase of about 43,000 
tons. Comparing last month’s shipments with October 
1922, there is a decrease of only a little over 3,000 tons. 
Shipments by originating carriers were as follows: 











October 

Road— __ ; 1923. 1922. 1921. 1920. 
Philadelphia & Reading--___tons_1,205,425 1,266,092 1,104,828 1,317,070 
DE in corbosnacnucadl ,174,768 1,166,195 1,048,996 1,180,270 
Central Railroad of New Jersey_._ 564,471 617,668 570,189 486.609 
Delaware Lackawanna & Western 1,017,231 936,375 759,492 846.054 
Delaware & Hudson___________-_ 861,705 $828,216 898,376 893.0 
eo a wee me 576,345 579,306 492,632 484,9 
Rae 3 SPS ares 707,076 701,270 618,034 531,598 
Ontario & Western. -_-__........- 74,707 179,865 126,925 90,95 
Lehigh & New England_________ 282,798 292,941 253,311 310.344 

I a tote 2s nkosi ck ah meena 6,564,526 6,567,928 5,872,783 6,240,901 








Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of Nov. 14 1923 the Census Board issued its 

regular preliminary report showing cotton consumed, cotton 


Nov. 17 1923.] 
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on hand, active cotton spindles and imports and exports of 
cotton for the month of October 1922 and 1923 and the 
three months ending with October. Cotton consumed 
amounted to 541,825 bales of lint and 57,128 of linters, com- 
pared with 533,744 bales of pe and 62,635 of linters in 
October last year, and 483,852 of lint and 49,583 of linters 
in September this year, the Bureau announced. The sta- 
tistics of cotton in this report are given in running bales, 
counting round as half bales, except foreign bales, which are 
in equivalent 500-lb. bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 
(Linters Not Included) . 





Cotton Consumed 
(Bales) During— 


Cotton on Hand | 
Oct. 31 (Bales) | Cotton 
| Spindles 
In | In Public| Active 
\Consuming'Storageand, During 
| Establish- | at Com- October 
| ments.x | presses.x | (Number). 





Locality. | Three 


| Months 

Ending 

October . Oct. 31. 
*541,825 

533 ,744! 

357 ,673 

346 ,095 


United States 
United States 
Cotton-growing States-_ 1923 
Cotton-growing States. |1922 
All other States 11923 
All other States 











*1,517,281 *1,102,583)*3,485,839 34,378 662 
1,554,137| 1,381,945, 4,287,119 33,837,435 
1,014,276, 707 ,536} 3,353,479 16,084,942 
1,011,274! 858, 491| 4,083,181 15,811,025 

184,152 503,005 395.047) 132,360 18,293,720 

11922) 187,649 542,863 523,454 203,938 18,026,410 

* Includes 20,152 Egyptian, 7,637 other foreign, 2,759 American-Egyptian and 
415 sea island consumed; 53,647 Egyptian, 20,687 other foreign, 12,056 American- 
Egyptian, and 3,623 sea island in consuming establishments, and 34,259 Egyptian, 
16,387 other foreign, 17,350 American-Egyptian, and 3,583 sea island in publie 
storage. Three months’ consumption, 52,704 Egyptian, 21,195 other foreign, 
7,839 American-Egyptian, and 1,022 sea island. x Bales. 

Linters not included above were 57,128 bales consumed during October in 1923 
and 62,635 bales in 1922; 87,515 bales on hand in consuming establishments on 
Oct. 31 1923, and 82,403 bales in 1922: and 35,810 bales in public storage and at 
compresses in 1923, and 16,798 bales in 1922. Linters consumed during three 
months ending Oct. 31 amounted to 154,713 bales in 1923 and 186,950 bales in 1922. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 








| Imports of Foreign Cotton During (500-lb. Baies)— _ 





Country of Production. October. 3 Months ending Od. 31. 





1923. | 1922. | 


16,776 
1,461 


1923. | 
8,354 | E 
| 


8,986 





3,338 
124 
139 
316 

44 


British India 


225 
All other 





3,654 | 
| 


7,615 26 816 17 643 








Exports of Domestic Cotton and Linters During 
(Running Bales)— 





October . 
1923. | 
213,654 | 


| 3 Months Ending Oct. 31. 
1922. | 1923. | 


505,056 
268 ,657 
176,078 
354,854 
215,035 
157,472 
25, 046 19,610 38,420 45,390 


*731,722 | *798,664 |*1,715,572 | *1,439,862__ 


* Figures include 3,938 bales of linters exported during October in 1923 and 1,535 
bales in 1922, and 11,505 bales for the three months ending Oct. 31 in 1923 and 
8,927 bales in 1922. The distribution for October 1923 follows: United Kingdom, 
348; France, 938; Germany, 1,791; Belgium, 429; Greece, 44; Canada, 379; Mexico, 9. 

World Statistics. 

The world’s production of commercial cotton, exclusive of linters, grown in 1922, 
as compiled from information secured through the domestic and foreign staff of the 
Department of Commerce, is 17,540,000 bales of 478 Ibs. lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ending July 31 1923, 
was approximately 20,950,000 bales of 478 lbs. lint. The total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 





1922. 
450 604 
203,880 
132 ,462 
259 ,432 
204,765 
143 ,329 





235,827 
120,513 
71,379 
140,143 
111,760 
99 ,432 

















Wool Stock Report for September 30 1923—Decreasc 
from June 30. 


Stocks of wool in and afloat to the United States on 
Sept. 30 1923, including tops and noils, amounted to 474,- 
747,517 pounds, grease equivalent, according to the quar- 
terly joint Wool Stock Report released on Nov. 12 by the 
Bureau of the Census, United States Department of Com- 
merce, and the Bureau of Agricultural Economies, United 
States Department of Agriculture. This compares with 
531,698,479 pounds on June 30. The American Woolen 
Co., however, and some other important wool-consuming 
concerns, are not included in the figures, they declining to 
make reports. As to what establishments make returns 
and what do not, the Census says: 

This report is based on returns from 402 dealers and 615 manufacturers. 
The totals are exclusive of stocks held by 18 dealers and 12 manufacturers, 
who did not report. The returns from dealers are secured by the Depart- 
ment of Agriculture and of those from whom figures were not received when 
the report was closed, 1 has a rating of $1,000,000, 1 has a rating of $750,000, 


2 have a rating of $300,000 to $500,000, 2 have a rating of $125,000 to 
$200,000, 5 have ratings under $125,000, 6 have general credit ratings only, 


and 1 not listed in R. G. Dun & Co.'s credit reference book, issued Septem- ’ 


ber 1923. Returns from manufacturers are secured by the Department 
of Commerce, and the establishments not reporting were as follows: American 
Woolen Co., Boston, Mass.; Amos Abbott Co., Dexter, Me.; Carolina 
Cotton & Woolen Mills Co., Spray, N. C.; Columbia Woolen Mills, Colum- 
bia City, Ind.; Crown Mills, Marcellus, N. Y.; Daniel Boone Woolen Mills, 
Chicago, Ill.; Davisville Woolen Co., Davisville, R. I.; John & James 
Dobson, Inc., Philadelphia, Pa.; Faulkner & Colony Mfg. Co., Keene, 
N. H.; Hillsborough Mills, Wilton, N. H.; Merrimack Woolen Corporation, 
Lowell, Mass.; and Sheble & Kemp, Philadelphia, Pa. 


The stocks, by condition, consisted of 306,778,519 pounds 
of grease wool, 37,670,808 pounds of scoured wool, 19,491 ,500 





— 
pounds of pulled wool, 20,133,997 pounds of tops, and 
13,185,361 pounds of noils. Dealers held 208,053,316 
pounds and manufacturers 155,887,511 pounds of raw wool. 
The figures “‘held by dealers” represent wool in their posses- 
sion in the form of stocks owned by them or lots held by 
them awaiting delivery instructions, and wool owned by 
them which is in warehouses. Stocks of wool held by wool 
pools and wool growers selling organizations are also included 
in ‘‘held by dealers” figures. Of the total amount of raw 
wool reported, 46.8% was domestic and 53.2% was foreign. 
Of the raw wool reported 23.5% was fine, 12.4% \% blood, 
15.3% % blood, 22.2% 1% blood, 5.8% lower grades, 20.8% 
carpet. These percentages are based on the total amount 
of classified wool reported. The item “grade not stated,” 
consisting of 44,540,843 pounds, constitutes either wool in 
original bags, or ungraded or mixed wool upon which the 
concerns reporting could not accurately specify grade. A 
summary of the holdings on Sept. 30 1923 and June 30 1923 
follows: 


WOOL STOCKS HELD BY DEALERS AND MANUFACTURERS ON SEPT. 30 
1923 AND JUNE 30 1923. 


(All quantities in pounds. Wool afloat is included.) 





Total. 
Sept. 30. 


Held by Dealers. | Held by Manufacturers. 


Sept. 30. | 





June 30. June 30. Sept. 30. | June 30. 





| 
| 
| 


Total, incl. 


tops & noils 397,260,185 448,022,7: 50 216 ,864,338)/232 ,032,947180,395, shia: 989,803 
Raw wool 363,940,827/411,977,829 208,053,316)/220,930, 987| 155,887 ,511)191,046,842 
Grease. -|306,778,519 348,164,298 175,843,378 186 ,729,596)130,935,141)161,434,702 
Scoured.| 37 ,670,808 39,539,447, 21,679,052, 21,075,245 * 991.756) 18,464,202 
Pulled .-| 19,491,500 24,274,084) 10,530,886) 13,126,146] 8,960,614) 11,147,938 
Tops-.-.-.-| 20,133,997 21,703,920 3,136, 209) 5,125,204 16, 997,788) 16,578,716 
- ye -| 13,185,361, 14,341,001, 5,674,813) 5,976,756) 7,510,548) 8,364,245 
ot.,grea 
equiv't st 474, 747, 517 531,698,479 250,864 .707/268.585,534|223 ,882,810/263,112,945 
*In computing the grease equivalent, 1 pound of scoured wool, tips or noils is 


considered equivalent to 2 pounds in the grease; and 1 pound of pulled wool equival- 
ent to 1 1-3 pounds in the grease. 


The distribution by sections of stocks held by manufac- 
turers was as follows: New England, 80,234,763 pounds; 
Middle Atlantic, 80,768,546 pounds; Pacifie Coast, 3,053,945 
pounds; and all other sections, 16,338,593 pounds. The 
holdings of dealers according to markets were as follows: 
Boston, 126,048,294 pounds; Philadelphia 23,503,276 
pounds; Chicago, 22,925,751 pounds; St. Louis, 13,389,523 
pounds; New York, 6,096,506 pounds; Portland, Ore., 
2,448,933 pounds; San Francisco, 871,720 pounds; other 
cities, 21,580,265 pounds. The following tables give de- 
tailed reports of the quantities classified according to grade, 
class and condition, with separate figures for foreign and 
domestic wool. 


STOCKS OF RAW WOOL HELD BY DEALERS AND MANUFACTURERS ON 
SEPT. 30 1923 BY CONDITION, CLASS AND GRADE. 

| | 

| Aggregate*. 


Class & Grade. | Held | 
| b 


— 


| 
| 








Grease. 





Held by 
Manu- 
| Sacturers. | 





Held | Held by 
Manu- 


Sacturers. 


by 
Total. | Dealers. Total. Dealers. 


'363940, 827 208053, 316 155887, 511 '306778,5 519.173 5843, 378 130935,141 
170251 ,573)/126424 ,046/43 827 ,527|141243 ,277 112136,039 29,107,238 
|193689, 254 81,629,270) 112059 ,984 165535, 242 63,707 ,339 101827 ,908 


Combing a-_ 


{tg3210, 062 104712 368/78, 497, 694 173: 384, 937 99 414 67073, 970,267 
Clothinga 


69 ,687 ,628 41,239, 1856/28, 447 ,772)30 429 ,887 19,146, 788 11, 28% 3,099 


Fine, total 75, 034, 71243, 338, 625) 


31 696 087 (65, $32,229 39,320, 116 26, 512,113 
Combing— 
Domestic aaa 32, 156,155 22,840, aa 9,315 
Foreign 
Clothing— | 
Domestic - 16, 718,548 11,878,319) 4,840,229)12,787,401 10,111,481 2,675,920 
Foreign. ___ | 4,521,047) 2,298,623) 2,222, 424) ae 495, 536 778,261 717, 275 
44-Blood, total__'39,568,00825, 621, 898/13 ,946, 110,32, 257 7,123 21,542,889,10,814,234 
Combing— 
Domestic iemee 18, 111,137 13, 851,709) 4,259, 428 16,722,042 13,295,899) 3,426,143 
12,159,950 5,786,140) 6,373,81011,980,195, 5,619,854) 6,360,341 
Clothing— -.-- 


Domestic ___) 6,680,757 4,249,232) 2,431,525 2,979,828 2,335,964 643,864 
Foreign 2,616,164 1,734,817) 881,347, 675,058 291,172 383,886 
%-Blood, total. - 48'865.756 28,179,468 20,686 ,288 34,854,417 19,184,546 15,669,871 
Combing— 
Domestic - 


11] 30,167 ,693'22,290,166 7,877,527 
[22 ,638 962 6,321,139)15,317 823/21, 381,599 6,140,208 15,241,391 


_|15,910,312 10,767,399| 5,142,913 14,380,931/10,072,291 4,308,640 
17,013,086, 7,944,209) 9,068,877|16,229,339, 7,215,606, 9,013,733 


10,230,152 5,464,285) 4,765,867) 2,767,479 1,168,978, 1,598,501 
5,712,206, 4,003,575 1,708,631 1,476,668 727,671 748,997 
4%-Blood, total. _'70,999,413 38,030 877,32 ,968 ,536, 56,130,166 29 842,565.26 ,287 ,601 


Combing— 
Domestic ___ 15,284,471 9,418,704) 5,865,767 14,239,013 8,966,854 5,272,159 
36 612,234 19,175,891 17 436 ,343 35,066 ,933 17,950,828 17,116,105 


7,459,163 3,163,018) 4,296,145 
11,643,545 6,273,264 5,370,281 
4.494.870 2°321.981 2/172.889 
2,552,948 1,528,360 1,024,588 
1,941 ,922 793,621 1,148,301 
2'749:121 2,212,027 °537,094 
2,395,246 2,062,193 333,053 
353,875 149,834 204,041 
666,044 465.985 200,059 
244:799 106.985 137,814 
| 4211245 359,000 62,245 
"|10,519,766 5,781,363, 4,738,403 4,641,017 4,396,870 
| 9'130;762, 4:9095095 4/221,667| 8,492,025 4,348,571 4/143,454 
Clothing | 1'389,004 '872,268 °516,.736| |545,862 °292'446 253.416 
Carpet, total... \66,502,294 17,560,249 48,942.045,59,579,695 13,897 ,920 45,681,775 
Combing, fore’'n'33,103,558 7,412,21525,691,343 29,809,324 5,156,528 24,652,796 
Filling, foreign./33,398,736 10,148,034 23,250,702, 29, 770, '371| 8.741.392 21,028,979 
Grade not stated _|44'540,843 44,540,843 4'000 43,384'000 
39, 790,843 39,790,843 3s, "034 ‘000 38,934,000 
4'750,000 4,750,000 "450,000' 4'450,000 


* Combined stocks of grease, scoured and pulled — figures for scoured and 
Pulled wools on page 3. a Exclusive of “carpet” and “grade not stated." b All 
domestic; figures for dates previous to this report include common and braid. 
c All domestic. d All foreign. 


Clothing— 
Domestic -__ 


Clothing— 
Domestic - _- 2,661,888 930,081 
4,162,332. 1,994,802 
2,724,513 1,506,247 
2,311,381 1,378,215 
413,132 128,032 
2,255,582, 2,058,093 
2,168,987 2,029,193 
86,595 28,900 
622 ,907 465,985 
244,799 


106 ,985 
378,108, 359,000 
9 ,037 ,887 


1,731,807 
2,167,530 
1,218,266 
933,166 
285,100 
197 ,489 
139,794 
57,695 
156 ,922 
137,814 
19,108 


Low \-Blood b__!| 
Combing 
Clothing 

Common, total c-} 
Combing 
Clothing 

Braid, total c_-_- 
Combing 
Clothing 

Lincoln, total d_ 
Combing 
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STOCKS OF RAW WOOL HELD BY DEALERS AND MANUFACTURERS 
ON SEPT. 30 1923, BY CONDITION, CLASS AND GRADE. 


(All quantittes tn pounds. Wool afloat included.) 














Scoured. Pulled. 

Class and Grade. | | Held | Held by | Held | Held by 
| Total | by Manufac- Tol. | by Manufac- 
| | Dealers. | turers. Dealers. turers. 

SS Cees Raikes i a acest 





i t- —— 
Grand total. --- -'37,670,808/21 ,679,052)15,991 ,75€ 19,491 ,500:10,530,886 8,960,614 











Domestic --.--.- 16,417,987) 7,612,599) 8,805,388 12,590,309) 6,675,408 5,914,901 
Foreign... .---- 21,252,821 14,066 453, 7,186,368 6,901,191) 3,855,478, 3,045,713 
Combing -.@ ---| 3,779,309, 2,379,118) 1,400,191 6,045,816! 2,918,580 3,127,236 
Clothing -@-- - -|29,945,785 16 ,489,073,13,456,712) 9,311,956) 5,603,995 3,707,961 
- e—_ ee 
Fine, total ..---.- 6,155,589) 2,920,817) 3,234,772 3,046,894| 1,097,692 1,949,202 
Combing— | ; 
Domestic 359,579) 101 683 257,896 1,628,883 448.695 1,180,188 
Foreign - - -.- 205,285 129,053) 76,232 52,078 51,878 200 
Clothing— 
Domestic -.-| 2,743,901 1,239,077) 1,504,824 1,187,246; 527,761 659,485 
Foreign - - - - - 2,845,826 1,451,004) 1,395,820 178,687 69,358 109,329 
\g-blood, total. --| 4,286,697, 2,601,244) 1,685,453, 2,924,188 1,477,765 1,446,423 
Combing— | 
Domestic -.-. 160,638 99,891) 60,747| 1,228,457 455,919 772,538 
Foreign - - - - 148,935, 137,925) 11,01 30,820 28,361 2,459 
Clothing— | } 
Domestic. 2,151,466 995,331) 1,156,135 1,549,463' 917,937 631,526 
Foreign - - - - - 1,825.658 1,368,097; 457,561) 115,445 75,545 39,900 
%-blood, total - - - 6,580,579) 5,749,348 3,131,231) 5,130,760, 3,245,574 1,885,186 
Combing— | | 
Domestic - . 419,787 153.6651 266,122, 1,109,594 541,443 568,151 
Foreign - - - - - 567,187) 531,231) 35,956, 216,560) 197,372 19,188 
Clothing— 
Domestic 4,181,352 2,142,267) 2,039,085 3,281,321) 2,153,040 1,128,281 
Foreign.---.-| 3,712,253 2,922,185, 790,068 523,285 353,719 169,566 
\4 -blood, total . - -|11,750,404; 6,287,919, 5,462,485, 3,118,843) 1,900,393 1,218,450 
Combing— 
Domestic - - . 461,797) 161,425, 300,372 583,661 290,425 293 236 
Foreign..---' 970,257) 739,15: 231, 575,044 485,905 89,139 
Clothing— 
Domestic --- 3,704,450) 1,559,165, 2,145,285 1,092,825, 673,772 419,053 
foreign - - - -- 6,613,900) 3,828,171! 2,785,72 867 ,313! 450,291 417,022 
Low (-blood.0--| 1,334,488 464,509, 869,97 435,869 351,225 84,644 
Combing ----- 171,054 90,434 80,620 70,513 59,711 10,802 
Clothing - - - - - - 1,163,434) 374,075 789,359) 365,356; 291,514 73,842 
Common, total.c 239,674 73,368 166,306, 253,865 80,566 173,299 
Combing ----- 40.085 19,000 21 ,085) 186,174 14,000 172,174 
Clothing - - - - - - 199.589) 54,368) 145,221) 67,691 66 ,566 1,125 
Braid, total.c.-.. 38,637) san hdl 38,637) ee 4,500 
te! ee oo eee eee co | ee 
Clothing - - - - - - 38,637) 4,500 tneai 4,500 
Lincoln, total.d_| 1,039,026 770,986 268,040 442 853 369 360 73,493 
Combing ----- 274,705, 215,653 59,052 364 ,032 344,871 19,161 
Clothing - - - - - - 764,321; 555,333, 208,988) 78,821 24,489 54,332 
Carpet, total-- 3,023,496) 1,888,643 1,134,853 3,899,103 1,773,686, 2,125,417 
Combing, for'’n) 1,081,618 922,684 158,934 2,212,616, 1,333,003 879,613 
Filling, foreign) 1,941,878, 965,959) 975,919) 1,686,487, 440,683 1,245,804 
Grade not stated . 922,218 922,218 .....- 234,625, 234.625 -..--- 
Domestic -- - -- 622,218 622.218 .....- 234,625 234,625 -..-...-. 
Foreign - - ----- ). senssa 








a Exclusive of ‘‘carpet’’ and ‘‘grade not stated."’ 05 All domestic; figures for date? 
previous to this report include common and braid. c All domestic. d All foreign. 


STOCKS OF TOPS AND NOILS HELD BY DEALERS AND MANUFAC- 
TURERS ON SEPT. 30 1923, BY GRADE. 


(All quantities in pounds.) 

















| 
Tops. Notls. 
Grade. —_—— — — 

Held by | Held by Held by | Held by 

Total. Dealers. | Mfrs. Total. Dealers. | Mfrs. 
WEcsscoed 20,133,997, 3,136,209 16,997,788 13,185,361 5,674,813) 7,510,548 
ar: 4,072,877 591,252) 3,481,625) 4,497,167, 2,109,355) 2,387,812 
\4-blood - - . - - - 3,447 ,053| 568,148 2,878,905) 1,653,126, 803,484) 849,642 
%-blood - _--- 5,065,189) 698,232, 4,366,957) 2,711,842 1,105,665) 1,606,177 
4 ~-blood - ...-- 4,391,373 924,729 4,006,644) 2,967,484 911,733) 2,055,751 
Low \-blood_- 563,545 119,695) 443,8. 333,170, 263.522 69,648 
Common... -- Dt xcetsae 78,804 21,007, 15,000 6,007 
intesecds S| ies 25,825) ee 1,698 
Lincoln - - . - - 801,623 83,200, 718,423 48,330, 20,000 28,330 
Carpet... .-. a 997,708 953; 996,755) 951,537) 446,054) 505.483 
Gradenotstatec 150,000 PO RE, GRE ee : a 














STOCKS OF WOOL, TOPS, AND NOILS HELD BY DEALERS ON 
SEPT. 30 1923, BY CITIES. 
(All quantities in pounds.) 





! | eligi ‘ , @uerers ~ 
Ci. Total. Grease. Scoured. | 





Pulled. Tops. Noils. 

Total......- 216,864,338 175,343,378 21,679,052 10,530,886 3,136,209 5,674,813 
Boston..____- 126,048,294 102,700,551 13,820,128 3.972.301, 3,018.978, 2.536.336 
Philadelphia---| 23,503,276| 15,216,715 4.511.775 1.619.986 109.304 2'045°496 
Chicago... ----| 22,925,751) 19,310,385 1,044,000 2°499'966 _....___ "71400 
St. Louis.___- 13,389,593] 13,249,094 '140,499| ||... .... |) 
New York_---| 6,096,506] 5.622.077, 466.502) _....._.| 17 ........ 
Portland, Ore-| 2,448,933] 2,186,620 262/313) _._..__ Dene peceenntd 
San Franeisco.| © ‘871.72 — Bpsmsteaes | . 354,283, 2222222 Wi Garant 
Other cities_._! 21,580.265] 17,040,439 1,433,835' 3,084'410 _____ 1,021,581 





STOCKS OF WOOL, TOPS, AND NOILS HELD BY MANUFACTURERS 
ON SEPT. 30 1923, BY SECTIONS. 
(All quantities in pounds.) 














Section Total. Grease. | Scoured. | Pulled. | Tops. | Notls. 
Total....__- 180,395,847|130,935,141'15,991,756| 8,960,614/16,997,788| 7.510.548 
New England | 80,234,763] 56.620,323| 8,116.052| 4.247.228) 7'821'786| 3'429'374 
Middle Atlantic| 80,768,546] 62,285,092| 4,481,440) 3,623,085) 7,353,332| 3.025.597 
Pacific Coast..| 3,053,945] 213065144) °529'617| 153 081 6,335, | 58.768 
All other_.___- 16,338,593| 9,723,582! 2,864,647| 937.220! 1,816:335| 996'809 





FOREIGN WOOL AFLOAT TO THE UNITED STATES ON SEPT. 30 1923 
BY GRADE, ; 


(All quantities in pounds.) 


























iv Grade. Total. Grease. | Scoured Pulled 
Recetas 3,439,549 2,805,324 | 465.025 | 168.300 
RRR ES eR 150,160) 101,267 | 48,893 a ait 
RR eptanRancaes 192,239) 171,000 | 21,239 Oe 
ie eee epaaetenacaiey: 195,091) 64,672 130,419 ieee 
i RREN te a 567,758) 475,769 91,989 wi 
Lincoln Satin cnace. £4 . 229,084 ; 191.699 nea 
Grade not stated...-.--2-| “"205:717| 1,800,917 | 136,000 | 168,300 











Price of Milk Reduced by New York Dairymen. 

Announcement was made on Nov. 8 by the Dairymen’s 
League Co-operative Association, Inc., that the Board of 
Directors in a special session reduced the producers’ base 
price for fluid milk (3% butter fat) from $3 45 per 100 pounds 
to $2 80 per 100 pounds, effective Monday Nov. 12. The 





reduction is equivalent to a little more than 1 cent a quart. 
G. W. Slocum, President of the Co-operative Association, 
said: 

The directors’ action in reducing the producers’ price is a quick response 
to the workings of the law of supply and demand. The Association asked 
$3 45 per 100 pounds for milk on Nov. 1, an increase of 20 cents per 100 
pounds over the price prevailing during the last two weeks in October. 
Under normal conditions the producers’ price increases this montn. Pastures 
are gone. Farmers put their cows in the barns and begin feeding on winter 
rations. All of this adds to the cost of production. 

Dealers, as well as farmers, expected that production would be materially 
reduced in November, but instead we find that there is an over-production 
for this season of the year due to a number of reasons, one of which is the 
open fall weather which has enabled farmers to turn their cows out to forage 
for themselves. Milk has been coming into our territory from outside 
sources and there is a greater supply than the fluid milk market can absorb. 
There has also been a falling off in consumption owing to the recent increase 
in the retail price. 

We expect that a reduction in price to the consumers will result in increas- 
ing consumption. 


Milk Prices in New York Reduced by Distributers, Fol- 
lowing Cut by Dairymen. 

The drop of 1 cent a quart for milk by the producers, as 
announced on Nov. 8 by the Dairymen’s League, was passed 
on Nov. 9 to the consumer by the Borden’s Farm Products 
Co. and the Sheffield Farms Co., and it was said that within 
a few days nearly every milk concern serving this city would 
lower the price. D. S. Horton, Secretary of the Sheffield 
Farms Co., made this statement: “Beginning Monday [Nov. 
12] the Sheffield Farms Co. will reduce the price of grade 
A and grade B milk 1 cent a quart. The reduction is made 
as a consequence of the reduction of a like amount by the 
producers. This reduction applies to the wagon service as 
well as to Sheffield stores.” In announcing the price cut, 
John J. Fitzpatrick, Sales Manager for the Borden Co., said: 

It affords us much pleasure to be able to reduce the price of our milk to 
the consumer at this time. On Nov. 1 the price of milk asked of us by the 
farmers was increased 20 cents a hundred pounds (46 quarts), or slightly 
less than one-half a cent a quart over the October price. We did not pass 
this advance on to the consumers. The producers have just advised us that, 
effective Nov. 12, they will lower their price to us by 65 cents a hundred 
pounds. This restore to us the 20 cents a hundred pounds which we have 
endeavored to absorb since Nov. 1, and at the same time enables us to drop 
our price to the public a full cent a quart. It is an avowed policy of the 
Borden Farm Products Co. to give the consumers immediate benefit of all 
downward price revisions made by the producers to us. It is particularly 


gratifying to be able to announce the decrease at this time of the year, when 
the milk prices are usually on the upward trend. 














Downward Trend of Wages in British Industry. 


Wages in British industry are continuing to show a down- 
ward trend, according to official figures of the British Min- 
istry of Labor. The downward readjustment has been espe- 
cially marked in the shipbuilding trade, but it also extends 
to various other trades, says the Bankers Trust Co. of New 
York, which on Novy. 12 made public the following detailed 
figures received from its English Information Service show- 
ing the changes in wage rates at the beginning of October 
1923 compared to the rates at the same period of 1922 and at 
the end of 1920, when war-time inflation prevailed: 


End of Oct. 1 Oct. 1 
1920. 1922 1923. 
Building trades: 
Bricklayers (hourly) . 27 .5d 19.74 18.8d. 
as se iis ins ap ces ical wwe ae onl ne 27.4d. 19.7d 18.8d. 
i es as aoa 6 eS 27.4d. 19.8d 18.9d. 
ees: 
Shipwrights (weekly) —~ is 58s. 7d 48s. 7d. 
sommers (weekly)................ 101s. 60s. 5d 50s. 5d. 
aaa ees 90s. 57s. 7d. 47s. 7d. 
Rivetters (weekly) __ 87s. 2d. 55s. 45s. 
Printing, &c.: | 
Hand compositors (weekly) 93s. 5d. 80s. 6d. 73s. 9d. 
Bookbinders (weekly) -------- _ - -- 93s. 4d. 80s. lld 73s. 4d. 
Furniture Manufacturing: 
Cabinet makers (weekly) ____.___- 102s. 1d. 77s. 11d. 72s. 6d. 
Upholsterers (weekly)_____._____- 101s. 1d. 77s. 8d. 72s. 5d. 
Baking: Table hands (weekly) - - - - - -- 82s. lld 3s. 4d 


d. 66s. 8d. 6: 

* A shilling normally equals 24.3 cents—12 pence to 1 shilling. 

The following information is also announced: 

Wage rates prevailing at Oct. 1 of the present year were, however, consid- 
erably above the rates paid in 1914. The rates in the building trades, above 
referred to, were from 90% to 94% above pre-war rates; in the shipbuild- 
ing trades they were 18 to 26% above pre-war rates; printing, 107 to 117% 
higher ; furniture making 82 to 87% up, and in baking, 111% above pre- 
war wages. 

Other figures are given indicating that in terms of food purchasing power 
British wages (as of Aug. 1) exceeded those of various European countries. 
Assuming the average of London wages in the above trades (shipbuilding ex- 
cepted) to be 100 in food purchasing power the comparative figures show 
an average of 57 for Brussels, 94 for Christiania (Norway), 66 for Madrid 
(Spain), 86 for Paris, 77 for Prague (Czechoslovakia), 88 for Stockholm 
(Sweden), and 100 for Amsterdam. 

Comparative figures for the United States are not given, but the average 
for Ottawa (Canada) on the above basis was 183, indicating a much higher 
food purchasing power of wages in Canada than in Great -Britain. 








Nashua Cotton Manufacturing Co. Curtails Operations 
in Sheeting Mills. 

Due to its inability to get satisfactory prices for its goods, 

the Nashua Manufacturing Co. of Boston has curtailed 

operations in its Jackson sheeting mill to three days a week. 





The curtailment became effective on Nov. 15. 
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Virginia Cotton Mills Cut Hours. 

According to a Danville (Va.) dispatch Nov. 14, officials 
of the Riverside and Dan River Cotton Mills announced 
that, beginning Nov. 15, production in the line of coarser 
goods would be indefinitely curtailed to a half-time work 
basis. Unfavorable market conditions were given as the 
cause, says the dispatch to the New York “Times,” which 
adds that it was not announced how many of the 5,000 
operatives would be affected. 








Mechanics in New York Building Trades Ask 


Wage Increase. 

An increase of $1 a day for the 100,000 members of the 
Building Trades Council has been demanded of their em- 
ployers, it was announced on Nov. 14 by Roswell D. Tomp- 
kins, Secretary-Treasurer of the organization. The various 
trades in the Association are asking that they receive $11 a 
day instead of the present $9 in basic wage and $1 bonus, 
and that they be given a two-year contract beginning Jan. 1 





fi 


| Current Events 


—————— ————— ————— 


The Week with the Federal Reserve Banks. 


A further reduction of $26,300,000 in holdings of discounted 
bills, as against an increase of $20,400,000 in acceptances 
purchased in open market, together with an increase of 
$14,100,000 in cash reserves and a decline of $2,500,000 in 
Federal Reserve note circulation, are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
of the Federal Reserve banks at close of business on Nov. 14 
1923, and which deals with the results for the twelve Federal 
Reserve banks combined. Member banks’ reserve deposits 
increased by $48,500,000 and Government deposits by 
$26,400,000, more than offsetting the reduction of $49,300,- 
000 in deposit liabilities reported the week preceding. The 
reserve, ratio declined from 76.5 to 75.6%. After noting 
these facts the Federal Reserve Board proceeds as follows: 

The Federal Reserve Bank of Chicago reports the largest reduction in 
holdings of discounted bills, $22,800,000; New York and San Francisco show 
declines of $12,100,000 and $8,900,000, respectively, while Richmond, 
Atlanta, Kansas City and Dallas report an aggregate reduction of $7,500,- 
000. Increases of $14,000,000 and $4,000,000, respectively, are shown for 
Boston and Philadelphia, and a total increase of $7,000,000 for the three 
remaining banks. Paper secured by U. 8. Government obligations declined 
by $4,100,000 during the week, to $373,500,000. Of the total held on 
Nov. 14, $238,500,000 was secured by Liberty and other U. 8S. bonds, 
$119,400,000 by Treasury notes, and $15,600,000 by certificates of indebted- 
ness. 

Federal Reserve note circulation increased by $4,700,000 at the Cleveland 
Bank, $4,200,000 at Philadelphia, $2,500,000 at Kansas City, and $5,200,- 
000 at five other banks. ‘These increases were, however, more than offset 
by declines of $11,700,000 reported by New York, $3,700,000 by Chicago, 
$3,100,000 by Boston, and $700,000 by Dallas. 

A further increase of $11,100,000 in gold reserves is reported for the week. 
The Federal Reserve Bank of Chicago shows an increase of $26,300,000, 
San Francisco an increase of $11,700,000, and Atlanta an increase of 
$7,100,000. The banks at New York, Boston and Philadelphia report 
reductions of $20,400,000, $16,600,000 and $9,400,000, respectively. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on sussequent pages, namely, pages 2192 and 2193. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 


follows: 
Increase (+-) or Decrease (—) 


Since 
Nov. 7 1923. Nov. 15 1922. 
Total reserves ------------ . - +$14,100,000 +$4,600,000 
er ee ee +11,100,000 +60,200.000 
a nc andnbsdacssedeawee —5,900,000 —89,200,000 
Peeoowntes bills, total... 22 -e oneness —26,300,000 +138,300,000 
Secured by U.S. Government obligations 4,100,000 +43,300,000 
Other bills dissounted.............-....- —22,200,000 +95,000,000 
ll Tee ee eae +20,400,000 +7 600,000 
United States securities, toteal..........-.  -.-.----... —235,400,000 
Ee +3,200,000 —93,100,000 
U. 8. Certificates of indebtedness _ - - - - - - —3,200,000 —142,300,000 
Total deposits - - -------------------------- 73,000,000 +42,900,000 
Members’ reserve deposits__________----- +48,500,000 +53,700,000 
 cvcarecnncan nae 6be eo +26,400,000 —13,300,000 
I I ride vndeocewnecse si aasghtrmalen —1,900,000 +1,500,000 
Federal Reserve notes in circulation -------- —2,500,000 —58,200,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $55,000,000 in loans and invest- 
ments of $29,000,000 in net demand deposits and of $54,- 
000,000 in accommodation at the Federal Reserve banks 
are shown in the Federal Reserve Board’s weekly consoli- 
dated statement of condition on Nov. 7 of about 767 member 
banks in leading cities. It should be noted that the figures 


The employers are to make their decision when the matter 
comes up next Wednesday (Nov. 21) before the board of 
governors of the Building Trades Employers’ Association. 
Some of them are said to be willing to grant an increase of 
50 cents a day and arrange an arbitration of the difference. 
Others are for making a stand against the union demands, 
which they say would add $25,000,000 to New York City’s 
annual building costs. 








Paper Price Unchanged at $75 a Ton for First Six 
Months of 1924. 


The International Paper Co. has fixed a price of $75 a ton 
for newsprint to be delivered under contract during the first 
half of 1924. This price, it is pointed out in the New York 
“Times,”’ is unchanged from that which has been in force 
during this year. The paper quoted says: 

The company last spring announced an increase in wages, but despite 
this the price of paper remained unchanged. Philip T. Dodge, President 
of the company, at the time announced that the company hoped to offset 


the increased wages by larger production and increased efficiency and that 
the company would continue to sell its output at the lowest price possible. 


a 


for these member banks are always a week behind those for 
the Reserve banks themselves. All classes of loans show 
reductions from last week’s figures: Loans secured by U. 8. 
Government obligations by about $4,000,000, loans secured 
by corporate stocks and bonds by $7,000,000 and all other, 
largely commercial, loans and discounts, $12,000,000. 
Investments of all reporting banks show a decline of $32,000,- 
000, of which $9,000,000 was in U. S. Government securities 
and $23,000,000 in ‘‘other bonds, stocks and securities.” 

Total loans and discounts of member banks in New York 
City show a reduction of $40,000,000; loans on corporate 
securities by $24,000,000, and “all other,’ largely commer- 
cial, loans and discounts, by $17,000,000, while loans on 
U. S. Government securities show a nominal increase. 
Investments of these banks decreased by $18,000,000, the 
larger decrease of $21,000,000 in corporate stocks and bonds 
being partly offset by a small increase in United States 
securities. Further comment regarding the changes shown 
by these member banks is as follows: 

Net demand deposits of all reporting members declined by $29,000,000. 
For the banks in the New York District, a decline of $41,000,000 is shown: 
for the San Francisco District, $16,000,000; for the Boston District, $11,- 
000,000, and for the Cleveland District, $10,000,000. The largest increases 
of $17.000,000 and $16,000,000, respectively, are reported by the Cnicago 
and Philadelphia districts. The Richmond District reports an increase of 
$9,000,000, and the Atlanta District an increase of $7,000,000. Time 
deposits of all member banks increased by $2,000,000, while U. 8. Govern- 
ment deposits decreased by $2,000,000. 

Reserve balances of all member banks show a reduction of $30,000,000, 
and cash in vault an increase of $22,000,000. Member banks in New York 
City show a reduction of $44,000,000 in reserve balances and an increase 
of $8,000,000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
decreased from $593 ,000,000 to $539,000,000. or from 3.6 to 3.3% of their 
total loans and investments. For the New York City banks a decline from 
$130,000,000 to $104,000,000 in borrowings from the local Reserve bank 


and from 2.5 to 2% in the ratio of these borrowings to total loans and 
investments is noted. 


On a subsequent page—-that is, on page 2193—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 

* Increase (+) or Decrease (—) 








and Discussions 














Since 
Oct. 31 1923. Nov. 8 1922. 
Loans and discounts—total - - - = .—$23,000,000 +$656,000,000 
Secured by U. 8. Government obligations. —4,000,000 —58,000,000 
Secured by stocks and bonds- —7,000,000 —7,000,000 
All other......-.- —12,000,000 +721,000,000 
Investments, total-- : —32,000,000 —27 000,000 
i NE. gcandes an Qe +3,000,000 —104,000,000 
U. 8. Treasury notes.___.....--------- —7,000,000 +174,000,000 
U.S. Certificates of Indebtedness___.-.. —5,000,000 —23.000,000 
Other bonds, stocks and securities - - — 23,000,000 —74,000 ,000 
Reserve balances with F. R. banks_------.- —30,000,000 —12,000,000 
se eC Nason scdsas + 22,000,000 —11,000,000 
Government deposits--..-....--- eaten —2,000,000 -—104,000,000 
Net demand deposits------...------- . —29,000,000 —4,000 ,000 
i). ee eee — + 2,000,000 +386 000,000 
Total accommodation at F. R. banks aa —54,000,000 + 143,000,000 








Stock of Money in the Country. 
The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 








the moneys held in the United States Treasury and by 
Federal Reserve banks and Agents. The figures this time 
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are for Nov. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults) was $4,835,252,947, as against $4,570,280,827 at the 
corresponding date of the previous year, but comparing with 
$5,628 ,427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is, on July 1 1914, the total was 
only $3,402,115,427. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and the 
»amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agente. 

c These amounts are not included in the total, since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treas 
.ury notes of 1890 should be deducted frgm this total before combining it with total 
money outside of the Treasury to arrive’at the stock of money in the United States. 

é This total includes $18,563,026 of notes in process of redemption, $177,364,445 
of gold deposited for redemption of Federal Reserve notes, $15,272,155 deposited 
for redemption of national bank notes, $14,710 deposited for retirement of addi- 
tional circulation (Act of May 30 1908), and 36,602,036 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by goid held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured 
by a gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may 
also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with Fed- 
eral Reserve agents of a like amount of gold or of gold and such discounted or pur- 
chased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold re- 
demption fund which must be deposited with the United States Treasurer against 
Federal Reserve notes in actual circulation. Federal Reserve bank aotes and na- 
‘tional bank notes are secured by United States Government obligations, and a 5% 
fund for their redemption is required to be maintained with the Treasurer of the 
United States in gold or lawful money. 








British Labor Party’s Position Toward Capital Tax 
Levy Unchanged. 

Ramsay MacDonald, the Labor Party’s leader in the 

British House of Commons, in the course of an interview 

on Nov. 15 denied that Labor had dropped the capital levy, 








stating, according to the Associated press advices from Lon- 
don: 

We stand in relation to the capital levy precisely where we stood at the 
last election. The Labor Party believes the levy should be put into opera- 
tion once, and once only, for the direct purpose of debt reduction. 

It is a thing which could not be repeated, and we have never advocated 
it for meeting current expenses. 

As we have always said, it would not be levied by us until the most expert 
advice regarding the methods to be adopted had been received and con- 
sidered, but we have not dropped it. ‘There isno change in our attitude 
regarding it. 





Great Britain to Pay Dec. 15 Installment on War Debt 
to United States in Liberty Bonds. 

It was announced in Washington dispatches Nov. 12 that 
the British Government had notified the Treasury that its 
next payment on the war debt, due Dec. 15, will be made 
in Liberty bonds. The payment will include $23,000,000 
on the principal of the obligaticn and $69,000,000 interest. 
The formal notice from the British Government, through 
its Embassy at Washington (said the Associated Press 
accounts), merely stated that the payment would not be 
made in gold or available funds, leaving the alternative of the 
Liberty bonds, which the refunding settlement permits. 





France Pays Interest on Debt. 
A Washington dispatch Nov. 9, published in ‘Daily 
Financial America,”’ said: 
Official announcement was made at the Treasury to-day that the French 
Government had made a semi-annual installment payment of interest on 
its obligations to this Government, growing out of the purchase of surplus 


war materials. The payment was made at the Federal Reserve Bank at 
New York through the French Fiscal Agent in this country. 











Serbian Debt Mission to United States. 

A cablegram to the daily papers Nov. 9 said: 

With regard thereto, Washington press dispatches the 
same date stated: 

The Government has appointed the Commission which will go to the 
United States to determine the amount of Yugoslavia’s war debt to America. 

lress dispatches from Belgrade to-day gave the Treasury its first news 
that the Yugoslav Government had selected a Commission to discuss the 
funding of its debt to the United States. Officials previously had received 
intimations that such a move was under consideration. 

The Yugoslav Commission is the first to be sent to Washington by any 


of the debtor nations since settlement of the British and Finnish debts 
last summer. . 





New Currency in Dantzig and Hamburg. 


The weekly circular of Samuel Montagu & Co., of London, 
under date of Oct. 31 says: 

The evolution of Continental currencies from a purely paper to a more 
enduring basis is being attempted in Dantzig and Hamburg. In both 
cases assistance to the desired end is being afforded in London: in the former 
case by a sterling loan, in the latter by the association of a London firm 
of bankers in the management of the Bank to be charged with the venture. 
In Dantzig, new gulden notes are to be issued by a temporary bank under 
the name of Danziger Central Kassenactiengesellschaft, which is to be 
liquidated, when the State issue bank is in a position to provide a State 
currency. These gulden are to be issued solely against actual payments 
of sterling in cash or bank cheques on London; thus giving full cover in 
sterling, and in effect making the pound sterling current in Dantzig, though 
under the designation of 25 gulden to the pound. In Hamburg gold mark 
bonds of small denominations are tobe issued (under the auspices of most 
of the leading industrial, insurance, and shipping firms in Hamburg to- 
gether with the Chamber of Commerce in that city) by a new bank termed 
the Hamburg Bank, 1923, which will possess a guarantee fund of five 
million gold marks. 








Indian Government Gold Operations. 


The New York News Bureau reported the following cable- 
gram from the Central News, London, under date of the 
15th inst.: 

The Government of India announces a transfer of £2,000,000 gold from 
the Indian paper reserve, against a transfer to the reserve of a similar 
amount of sterling securities. The operation is connected with a proposal 
to operate in gold on weekly installments. The gold will be obtained in 
London for delivery to the Calcutta and Bombay mints. 








Countrywide Response to Mercurbank Stock 
Offering. 

Hallgarten & Co. and E. F. Hutton & Co., underwriting 
bankers of the 100,000 American shares of the Mercurbank 
Austria issue, announced this week that subscriptions to the 
bank stock have been received from all over the country. 
Foreign-born investors in this country as well as Americans 
are represented, attracted by the economic recovery of Aus- 
tria in the past few years. The Mercurbank, established in 
Vienna in 1887, has a number of offices in that city and 
branches in other Austrian cities. It also has interests in 
a large number of banks in Hungary, Poland, Czechoslovakia 
and Rumania. This widespread banking representation in 
Central Europe appeals to investors in the United States 
who migrated from these countries. The offering by Hall- 
garten & Co. and Hutton & Co. was referred to by us last 
week, page 2049. 
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Republic of Columbia Begins Monthly Payments on 
Notes under Loan Contract of 1923. 

The Republic of Colombia has begun its monthly pay- 
ments under the loan contract on the $5,000,000 five- 
year 644% gold notes of 1922, the payments for October 
and November having already been receive by Blair & Co., 
the fiscal agents. The fiscal agents hold Customs House 


drafts payable $125,000 monthly from October 1923 to 
September 1927. The proceeds of the drafts may be used 
at the option of the Government for the purchase or re- 
demption of the notes, and purchases have already begun. 








Anton Jurgens of Germany to Redeem Preferred Stock. 

According to information received by the foreign depart- 
ment of Moody’s Investors’ Service, and made public 
Nov. 9, the Anton Jurgens Margarine Works of Germany 
have called for redemption the entire outstanding amount of 
preference shares of 200,000,000 marks. Holders are offered 
in exchange for each 10,000 marks par value of preferred 
stock oae $5 par value bond of the German Government 
Dollar Treasury Obligations. Holders who do not take 
advantage of this offer will receive for each share of preferred 
stock 115% of its par value in accordance with the provisions 
relative to this class of stock. 








Offering of Bonds of Chicago Joint Stock Land 
Bank. 


Kissel, Kinnicutt & Co., of New York and Chicago, and 
Janney & Co., of Philadelphia, announced on Nov. 16 an 
offering of $2,000,000 5% farm loan bonds (Illinois and Iowa) 
of the Chicago Joint Stock Land Bank, at 101%4 and interest, 
to yield over 4.77% to 1933 and 5% thereafter. The bonds, 
issued under the Federal Farm Loan Act, are dated Nov. 1 
1923, will mature Nov. 1 1963, and are redeemable at the 
option of the bank at par and accrued interest, on Nov. 1 
1933, or on any interest date thereafter. In coupon form of 
$1,000 and $10,000 denomination, the bonds are fully regis- 
terable and interchangeable. Principal and semi-annual in- 
terest (May 1 and Nov. 1) are payable at the bank of issue 
or at the Continental & Commercial National Bank in Chi- 
cago, or at the Chatham & Phenix National Bank of the City 
of New York, at the holder’s option. The bonds are exempt 
from all Federal, State, municipal and local taxation, except 
inheritance taxes. This exemption was confirmed by the 
United States Supreme Court in its decision of Feb. 28 1921. 
Thus the bonds are as completely tax-exempt as the first 
Liberty Loan 34%% Bonds. The consolidated balance sheet 
as at Oct. 31 1923, as certified by the President, is given as 
follows in the offering circular: 

Assets— 

Gross loans secured by first mortgages on 

eee petee no weocnnngte.00s,010 00 
Less. Amortization payments received on 

principal 1,087,351 20 

EE LEPESEOLLLE A AES . $50,915,223 80 
Invest nents. 

United States Liberty Bonds at par 


Joint Stock Land Bank Bonds at par, less 
amount held on re-purchase agreement. 


$234,700 00 


384,731 00 
LD 619,431 00 


Accounts receivable 104,361 77 


Accrued interest. 
On first mortgage loans 
On investments 


1,514,600 21 
1,270,402 79 
18,609 82 
1,617 58 


$54,444,246 97 


$3,250,000 00 
753,820 95 
6,705 14 
48,600,000 00 
200,000 00 

47 ,860 80 
1,205,625 00 
18,488 75 
361,746 33 


$54,444 246 97 
Guy Huston, 


Cash on hand and in banks 
Furniture and fixtures 
Premium on bonds purchased 





Liabilities— 
Capital Stock, issued and outstanding 
Reserves and undivided profits 
Reserve for unearned interest 
Farm Loan Bonds, issued and outstanding 
Bills payable 
Due borrowers 
Accrued interest on bonds outstanding 
Coupons due, not presented for payment 
November installments paid in advance 





I hereby certify that the above statement is correct. 
President. 


Note.—On the basis of actual sales of land on which the above mortgages 
have been issued the average sale per acre has been $225, whereas the 


average amount loaned per acre has been $80 24, or less than 35.66% of 
the actual sale price. 


The bonds are offered when, as and if issued and received, 
delivery is expected about Nov. 23. In our issue of Nov. 3, 
page 1958, we published an item indicating the value of 
farm and live stock products in the territory in which the 
Chicago Joint Stock Land Bank operates. 








Agricultural Commission of A. B. A. at Omaha Adopts 
Resolution Endorsing Co-Operative Marketing 
Movement. 

On Oct. 29 the Agricultural Commission of the American 
Bankers Association unanimously adopted a resolution at 





Omaha, Neb., reaffirming its faith in ‘“‘orderly marketing 
of crops and in the efficacy of the co-operative marketing 
idea,’ with the provision that “organizations employing 
this idea be conducted on sound economic principles.’ 
According to the Omaha “Bee,” opponents of co-operative 
marketing, led by R. D. Sneath of Tiffin, Ohio, member 
of the Commission for the Fourth Federal Reserve District, 
cast their votes for the resolution with the statement that it 
“neither endorsed nor condemned the practical principle of 
co-operative marketing,’ after-Mr. Sneath’s plea that the 


Commission go on record against the co-operative plan failed 
to find support. The resolution, similar in text with one on 
the same subject adopted at the meeting of the State Bank 
Division of the American Bankers Association at the recent 
Atlantic City convention, follows: 


We affirm our faith in the wisdom of orderly marketing of crops and in 
the efficacy of the co-operative marketing idea, provided that organiza- 
tions employing this idea are conducted on sond ecnomic principles. 
We believe that the ultimate success of any such organization will be 
great or small, depending on the sound business judgment of the men 


who control its affairs and upon the complete divorce of any element of 
speculation. 


The ‘*Bee’”’ also Says: 
y 
Test Plan First. 


Both sides in the controversy came together upon the resolution after 
an argument in which Mr. Sneath urged condemnation of the co-operative 
principle, while P. B. Doty of Beaumont, Texas, member for the Eleventh 
District, led the forces in favor of endorsement, and Frank J. Wikoff 
of Oklahoma City, member for the Tenth District, urged that the body 
‘neither endorse nor condemn a principle not yet thoroughly tested, and 
which may lead to disaster.’’ 

Most of the supporters of co-operative marketing were from southern 
States and pictured its success in the marketing of cotton, rice and other 
Southern crops. W. D. Dodson, Dean of the College of Agriculture of 
the University of Louisiana at Baton Rouge, declared that co-operative 
rice marketing associations in his district had succeeded and tbat the 
marketing of cotton, potatoes, and strawberries might succeed under good 
business management. Sugar marketing, he said, was a more difficult 
problem. 

Mr. Sneath answered that he was “absolutely opposed.”’ to co-operative 
marketing, and declared that 33% of the business men of the United 
States are middlemen. We can’t get along without them. 


No Good for Grain. 


“You can’t market grain on the co-operative principle,’’ he declared. 
“It takes experienced men to handle grain. From 50 to 100 elevators 
in my part of the country have been ‘run out’ by farmer’s co-operatives 
that have failed or will fail because their executives are not business men.’’ 

Mr. Wikoff, who opposed any commitment of the Commission on the 
matter, said in answer to statements by Dean Dodson and Mr. Doty, 
praising the results of co-operation, that ‘small and restricted groups 
may benefit from co-operative marketing, but I seriously doubt the success 
of marketing co-operatively a commodity like wheat, which is raised 
around the glove.’’ 

“Cotton,”’ he declared, ‘‘has in every year in the history of co-operatives 
gone around the year on a rising market. Co-operative marketing has 
yet to be tested in a case such as would arise if cotton went around the 


year on a declining market, with some perpendicular drops. 


It may 
end in disaster.’’ 


Payments are Delayed. 


Mr. Wikoff and R. F. McNally of St. Louis, members for the Eighth 
District, declared that the country banker, who finances the crop from 
the initial end, and who through regular marketing channels gets his 
money in October or November, has to wait until the next spring under 
the co-operative plan. 

Dean Dodson and Mr. Doty were supported in their argument for 
endorsement by J. E. Cox of High Point, No. Caro., who reported suc- 
cessful dealings with cotton growers’ co-operatives; and by President W. M. 
Jardine of Kansas Agricultural College at Manhattan, who pointed out 
that California eggs, marketed through a co-operative association, com- 
manded a premium on the New York market, and that cotton growers 
were getting as much as $5 a bale more for cotton marketed through poole 
than for that sold outside a pool. 

The Commission spent the day planning closer liason with the farmer 
through co-operation with the extension departments of State colleges 
and universities, and through a series of meeting in every State with 
country bankers and agricultural leaders. 


During the visit of the Agricultural Commission of the 
American Bankers Association to the College of Agriculture 
at Lincoln, Neb., on Oct. 30, promises were made to the 
College that ‘‘as soon as the Agricultural Committee of the 
Nebraska Bankers Association can be properly organized, it 
will get in touch with the College of Agriculture with a view 


to getting tangible results.’’ This is learned from the Omaha 
‘‘Bee,’’ which also said in part: 


The Commission, which arrived this morning at Lincoln, was shown the 
work the college is doing for the farmers of Nebraska and listened to sugges- 
tions by executives of the various departments, made with the view to 
getting bankers and farmers in co-operation. 

The primary object of the visit was to acquaint bankers of the country 
with the work and purpose of agricultural colleges, that they may be able 
to work in co-operation with them to get to farmers the results of their 
experiments and research. 

Following the meeting, the Chairman of the Commission, R. D. Sneath, 
declared, ‘‘I am sure that we have all benefited from our visit to the agri- 
cultural college and that some real good will come from it. We are deeply 
indebted to both the college and bankers of Lincoln, who arranged the 
visit, for the courtesy that has been shown us. With bankers and agricul- 
tural colleges working together, we can not only gain a deeper knowledge 
of the problems of the farmer, but do our share in solving them.” 

Dean Burnett, at a meeting held after the tour of inspection, outlined 
to the bankers the activities to which the college will devote the greater 
part of its facilities and assured them that nothing was being planned that 
was not sound and practical. 
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According to Dean Burnett, ‘‘the question of hog sanitation will have the 
centre of interest, since proper sanitation means the saving of millions of 
dollars to the farmers of Nebraska. Second on the program is the develop- 
ment of dairy cattle, now owned by the farmers of the ind the 
weeding out of cattle that are not showing a profit 


State 


Plan Yields. 
larmers Will also be advised to devote greater acreage to the growing 
of leguminous crops, and in this connection Dean Burnett pointed out that 
7,000,000 acres were being given to corn and kafir corn in Nebraska and 
only 1,000,000 to legumes, which he declared to be an imporper balance. 


Increased 


farmers, be said, would not only make a good profit from growing lezumes, 
but corn yields would be increased 25 when the land was tat given to 
corn 

Replying to Dean Burnett, the President of the Nebraska Bankers 


Association, C. A. Minnick said if bankers of Nebraska could be organized 


wssociations, he believed that, through occasional meetings, 
they could inspire the whole county. To this it was objected that more 
salutary results might be achieved by bankers joining farmer org 
since farmers might resent advice given by organizations compo 
of bankers 


into county 


nizations 


d wholls 





lowa Warehouse Receipts Considered Acceptable for 
Loans by Federal Intermediate Credit 
Bank at Omaha. 


The decision that warehouse receipts tored on 


for grain 
fowa farms will be considered as good collateral for 
the Federal Intermediate Credit Bank at Omaha was 
on Oct. 24, when a group of farm leaders with D. P. 
Hogan and other officials of the new institution at Omaha. 
This information comes from the Omaha ‘Bee, 

we also quote the following: 

A similar warehouse law which exists in Nebraska, but which has never 
been put to use, was also discussed. CC. B. Steward, Secretary of the Ne- 
braska Farm Bureau Federation, explained this measure. While it was re- 
gardei favorably, no action was taken because of the feeling that the 
braska agricultural! authorities at 
vise the farm warehouses. 


met 


” from which 


Ne- 
Lincoin had made no provision to super- 

Great encouragement 
hold their crops off th« 


will be given the 
market if they can obtain \ 
are recoznized as valii for borrowing purposes 

The lowa and Nebra warehouse laws permit 
crops in his own cribs, with inspection and sealing by deputy under 
the supervision of the Department of Agriculture. Warehouse certificates 
would be accepte 1 as collateral for loans to be made through the Fe 
Intermetiate Cre‘it Bank of Omaha. The genera! 
of the warehouse law. 


Wheat furmers ction to 


archouse rec eipts that 
ka the farmer 


a count 


to store his 
eral 


Many out-of-town bankers and others intereste’ in financing the farmer 
attended Among them were Secretary R 
partment of Agriculture; Robert Leach, Iowa Banking Commissioner 
Ralph Foster, his deputy; M. L. Corey, of Washington, D. C., and a mem- 
ber of the Feteral Farm Loan Board. President C. W. Andrew ofthe 
lowa Credit Corporation, and R. K. Biiss, extension director at Ames, also 
attended. 

The Intermediate Credit Act and other legislative measures were like- 
wise discusse1. Loans now made on cattle tota! close to $1,000,000, and 


entiment was in favor | 








. W. Cassady of the lowa De- | 





course in 
thorough 


agricultural economics, Dr. Taylor recommended 
courses in economic geography, agricultural his- 
tory, and in farm analysis and organization. He said there 
is a pressing need in agriculture for properly trained men 
along these lines. 








Secretary of Agriculture Wallace on 
Credit and State Laws. 

Pointing out that “in a few States farmers will not be able 
to take full advantage of the intermediate credits provided 
by Congress in the Agricultural Credits Act of 1923, at its 
last session, until their State laws are amended,” Secretary 
of Agriculture Wallace has urged that amendments to the 
laws in such States be sought in order that such credits may 
he availed of. Mr. Wallace says: 

Under the Federal Act individual farmers may secure credit by using either 
local banks or their own co-operative credit associations, organized under 
State laws, but these State laws must authorize the formation of such asso- 
ciations and give them the necessary financial power. Unless this is done 
the full benefit of the Federal Act can not be obtained. 

Officers of farm organizations should at once have an examination made 
of their respective State laws and if they find them deficient, should secure 
amendments at the first meeting of the State Legislature. In many States 
the laws are already broad enough, but ina few States special action will be 
necessary . 

Minnesota, 


Intermediate 


ce 


for example, he points out, has a law specifi- 
cally authorizing the formation of agricultural credit cor- 
porations. This measure was enacted at the 
the Minnesota Legislature, 


tion of credit 


1923 session of 
ud authorizes the incorpora- 
Oe 


as loans to then 


members on the security of staple agricultural products and 


iations with power to mak 


to discount the paper of their member Laws passed in 
North Dakota and South Dakota likewise authorize co-oper- 
ative associations to finanee their members on terms enabling 
the associations to rediscount farmers’ paper with the Inter- 
mediate Credit banks. Specific legislation of this charae- 


ter, say officials of the Department of 
farmers in a position to take advantag 
facilities provided by the Federal Intermedia: 
In addition it is announced: 


Favorable legislation exists in < 


ture, places 
| the eredit 
Credits Act. 


Agricul 
1 
' 


number of other States. Thus Wiscon 
sin has a law permitting the formation of co-operative cre lit associations 


| with unlimited capital stock and no limitation on the amount of indebt- 


the grain decision is expected to increase the demand for rediscounts from | 


country banks tremendously. 
000 to lend. 


Loans are for six months, with privilege of renewal, at 7% interest 


The Intermediate Credit Bank has $55.000,- 








H. C. Taylor, of Department of Commerce, Urges 


Sound Economics as Basis Farm Program. 

Practical application of economic studies to current agri- 
cultural problems was emphasized by Dr. H. C 
Chief of the Bureau of Agricultural 
States Department of Agriculture, 
American agriculture, in addressing the Thirty-Seventh 
Annual Convention of the Association of Land Grant 
Colleges, at Chicago on Nov. 13. Dr. Taylor said: 

The type of economic discussion which shows that the present distressed 
financial condition of the farmers is due to certain well-defined economic 
forces, but which prescribes no remedy, will not find a permanent place in 
our agricultural colleges. There is only one thing worse than a passive 
attitude on the part of economists and that is political gestures by those 
who have no serious intention of helping farmers but who would secure a 
following by prescribing ineffective remedies. 

Economic studies that are worth while look toward intelligent programs 
of action. They should lead to a practical and profitable program for the 
individual farmer. An understanding of economic forces and adequate 
up-to-date information regarding economic facts, which should be provided 
constantly by public sources, give the basis for working out programs by 
each farmer and for making intelligent adjustments of farming operations 
to changing conditions. Up-to-date information interpreted in the light 
of basic economic principles enable the farmer Dot only to choose more 
wisely what he should produce but also to select more wisely the time, 
method and place of marketing his product. 

The study of economics should also lead to practical and profitable pro- 
grams of action for groups of farmers. Group action on the part of farmers, 
made effective through well-organized co-operative institutions, is making 
great progress to-day. Ultimate success depends in large measure upon 
not only the intelligence and honesty of purpose of the leaders but also upon 
the understanding which the rank and file in the organization bring to 
bear upon the problems these organizations are attempting to solve. 

Economic investigations should also form the foundation of programs for 
State and Federal economic legislation affecting farmers. One way to 
eliminate radical economic programs and radical leadership and to improve 
the quality of the agricultural statesmanship of this country is for the 
economists to take an active and leading part in developing sane programs 
of action that will get results. 

Dr. Taylor then outlined a series of courses for agricultural 
college students calculated to train students to discern eco- 
nomie facts and their inter-relationship, and then to reason 
accurately from these basic facts and forces to proper con- 


clusions as a basis of action. Before taking up the general 


Taylor, 
United 
pressing need of 


Economics, 


as a 





edness they may assume. Similar laws giving co-operative marketing asso- 
ciations borrowing and loaning powers exist in Idaho, Wyoming and Mon- 
tana. In Colorado and California laws have been enacte’! permitting the 
formation of co-operative associations with general business powers. It 
is thought the laws of these two States might confer loaning and borrowing 
powers by necessary implication. 

Arizona has a co-operative marketing Act which imposes no limitations 
on the indebtedness which co-operative associations may carry, and so has 
Missouri. The laws of Michigan contain no specific provision for the 
formation of agricultural credit corporations, but the general corporation 
laws of that State are considered broad enough to permit the formation of 
farmers’ credit corporations with ample powers to utilize the facilities of 
the Intermetiate Credit banks. It is thought the general corporation 
laws of Nebraska and Nevada might be similarly construe1. An express 
statutory provision conferring the necessary corporate powers, however 
would be a more desirable form of legislation. 

On the other hand the laws of Iowa and of Orezon seem to preclude 
agricultural co-operative associations from borrowing for their members 
from the Intermediate Credit banks. There is an Act of the 59th Iowa 
General Assembly (1921) authorizing the formation of co-operative market- 
ing associations on a non-stock basis, but the measure does not empower 
such associations to extend credit to its members. Moreover, it limits the 
amount of indebtedness such associations may assume to two-thirds of the 
amount of their capital stock. lowa farmers are thus at a disaivantage in 
the matter of obtaining intermediate credit through their own local co- 
operative agencies. Oregon has a general co-operative law but it gives co- 
operative associations no specific power to borrow money or make loans to 
members, and there is no language in the statute from which such power 
might be implied. Probably other States are in the same position. 

Borrowing by individual farmers directly from the Intermediate Credit 
banks is not permitted under the Federa! Agricultural Crelits Act, because 
the cost of setting up machinery for such dealing would be heavy and would 
necessarily be felt in higher interest rates. It is pointed out, however, that 
the measure fails of its full effect where intermediate credit does not get 
down to the individual farmer. It can get there in many cases through the 
commercial banks. Where existing facilities are adequate for supplying 
farmers with intermediate credit, it is not desirable, say Department of- 
ficials, to set up new credit concerns that will duplicate old ones. They 
assert, however, that where existing facilities are inadequate or where loca! 
bankers do not avail themselves of the discount facilities of the Intermediate 
Credit banks, farmers should be free to develop their own special credit 
agencies. State legislation is required to give them this opportunity be- 
cause co-operative agencies usually operate under State charters. 

Whatever is done in the way of co-operative marketing, it is declared 
farmers should get themse!ves in a position to take full advantage of the 
Agricultural Cretits Act. Co-operative marketing requires intermediate 
credit for members of co-operative associations individually, as well as for 
the associations in their corporate capacity. because frequently ownership 
of the commodities marketed remains with the individual producer until 
the goods are finally sold. Co-operative associations are therefore greatly 
helped when they can ciscount the notes of their members, and make 
advances to them pending a fina! accounting when the marketing is done. 

It is also noted that intermediate credit given to individual farmers. 
through financial agencies, enables them to utilize the improved storage 
facilities placed at their disposal under the Federal Warehouse Licensing 
Act. This Act and the Intermediate Credit system are complementary in 
their functions. The Warehouse law provides for the licensing and bonding 
of public warehouses so that receipts issued against products stored therein 
will be good collateral for loans. Federal warehouse receipts are thus 


available for tapping the resources of the Intermediate Credit banks. But 
this end can be achieved only in part in States lacking in legislation which 
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would enable farmers to borrow from the Intermediate Credit institutions 
through their own organizations as well as through banks. 








John N. Eaton, President of Robert Morris Associates 
on Progress of Credit Research by Banks. 

The steady progress that is being made in credit research 
by the banks of this country, resulting in the safeguarding of 
bank loans and the placing of business on a safer and sounder 
basis, was described by John N. Eaton, of the Merchants 
National Bank of Boston, speaking at the Copley-Plaza 


Hotel, Boston, before the fall meeting of the Robert Morris | 


Associates, yesterday (Nov. 16), as President of that organi- 
zation. President Eaton pointed out that the,Robert Morris 
Associates, with its membership of 530 loaning officers and 
credit executives from 365 banks, locatedin 107 cities and 
35 States, is leading the way in this forward movement. 
Mr. Eaton said: 

This organization in its analysis of credit is rendering an invaluable 
service, not only to the banks, but also to the business community. In 
peinting out what data a bank should have as a basis for loaning, and how 
such data should be analyzed and interpreted, it is not only helping the 
banks to loan their funds safely but, insofar as this knowledge is placed 
at the disposal of the business men, it is helping them to direct their affairs 
along safe and sound lines whereby they may maintain their credit standing 
at the highest possible level. 

Previous to twenty-five years ago banks loaned a great deal of money 
without requiring even financial statements. Our organization has accom- 
plished much in improving conditions in this respect, but I venture to say 
there are few banks, if any, represented here to-day which are not loaning 
substantial amounts to concerns whose figures are so condensed that they 
make proper analysis impossible. Even when complete audits have been 
made, we frequently find cases where a company has its accountant prepare 
a condensed balance sheet for his bankers containing much less information 
than appears in the balance sheet which accompanies the audit. Usually 
these are useless in assisting the banker to analyze a company’s position, 
and many times they are positively misleading. 

Leading accountants are glad to have banks receive all the information 
which the ethics of their profession will allow. 1 believe many of them wish 
they were never called upon to make simply a condensed balance sheet for 
the banks. They would prefer that the banks should see the complete 
result of their work. Unfortunately, though, it is usually the borrower 
and not the accountant who passes the information along to the bank. 
Altogether too often the borrower wants the bank to know as little as 
possible regarding his business. He does not seem to realize that when a 
banker knows some unfavorable features regarding his customer and he 
does not know all the facts, he naturally suspects that there may be other 
unfavorable things which are not disclosed. In such cases, of course, one is 
especially careful in making loans. When one is sure that he has all the 
facts, he is more willing to give favorable consideration to requests for 
eredit, even though there may be some weak points in the situation. 

I cannot help feeling that the banker may be somewhat to blame for this 
situation. In too many cases the banker does not make it clear to the 
borrower that his attitude is one of genuine co-operation. Under such 
conditions the borrower feels that the bank is regarding the matter entirely 
from its own standpoint and consequently his attitude too frequently shows 
a lack of frankness. The banker, and particularly the loaning officer or 
credit executive, should strive to make the relationship one of mutual con- 
fidence. This can be promoted best by a study of the customer's needs 
and by absolute frankness in the frequent interchange of opinion. Where 
the banker does his part in promoting such relations there is little hesitation 
on the part of the borrower in submitting all the facts. 

In cases where the customer furnishes the bank with full financial informa- 
tion there are possibilities which we are just beginning to develop, of using 
that information to the common advantage of both. The ratio analyses, 
to which Mr. Wall has devoted much time and study. frequently reveal 
danger points which cannot be detected by the usual examination of state- 
ments and the consideration only of the current ratio. They may show 
that a company is pursuing policies which, if continued, will place it in a 
position where its solvency is threatened. When these ratio studies are 
made before a company has progressed too far in an unfa ‘orable direction, 
it is frequently possible to correct the trouble and prevent serious loss to 
both the bank and the company itself. 

Economic analyses are being indulged in to such an extent that they 
have reached the stage where they are placed on the defensive. The 
Robert Morris Associates, however, is not striving to make economic 
prophesies. We are only showing economic history—trends up to the 
present from which each one can make his own guess regarding the future. 
The studies that we are developing are thoroughly practical and capable 
of application by every one of us. Bankers who analyze the figures of 
their clients in this way and give their clients the benefits of their studies, 
accomplish three things: First, by gaining a closer knowledge of a com- 
pany's affairs they safeguard their own interests. Secondly, by sbowing 
the customer trends in the operation of his business which he may have 
overlooked, and the ultimate consequences of such trends, they may aid 
their customers in directing their affairs along safe and profitabie lines. 
Thirdly, by thus co-operating with their customers they develop good will 
which is bound to be expressed sooner or later in increased bank business. 
As the president of one of our leading banks said to a neighboring banker: 

“If you don't develop these ratio studies and give your customers the 
benefit of them, as I am doing with mine, a lot of your business is coming 
to my bank.”’ 

It seems trite to say that the interests of the banker and the borrower 
are identical, and that each should work for the success of the other, but 
the truth of this is becoming more and more generally recognized. Bankers 
are realizing that to an increasing extent they must be students of business 
and economic conditions, and be prepared to render helpful and coastructive 
service to their customers. They are discovering that criticism without 
intelligent ad vice for betterment is of little value. They are finding that, 
being in touch with various lines of business, they are in a position to 
furoish much valuable information and many helpful suggestions, and that 
it is to their advantage to co-operate with their customers in these ways. 
Business m_n, on the other hand, are coming to understand more cleariy 
that it is to their edvantage to give their banks all the facts concerning 
their financial condition and progress whenever they apply for credit. 

The Robert Morris Associates has accomplished a great deal in developing 
this co-operation. In its bulletins and special pamphlets it is presenting 
articles the study of which will prove of inestimable educational value 
both to bankers and to business men and help to develop a more co- 
operative spirit. When we consider that it is scarcely more than 25 years 














since the first credit department in the country was organized. and a much 
shorter time since credit departments became efficient, and when we bear 
in mind that our organization has been in existence for only eight years, 
I suppose we should be reasonably pleased with the progress that has 
been made. 1 feel, however. that we have gone only far enough to see our 
shortcomings and our possibilities. There is mucb more work still to be 
done. My enthusiastic support of this organization is based on the convic- 
tion that the loyalty, co-operation and the wisdom of its members is making 
possible steady progress toward the improvement of banking and business 
methods. 








Reduction of Capital of Member State Banks of Federal 

Reserve System Below Amount Originally Required 

for Membership. 

The Federal Reserve Board has ruled that “a reduction 
of the capital of a member State bank to an amount less than 
that required for the organization of a national bank would 
constitute a violation of the conditions of membership im- 
posed upon it by law, when it joined the Federal Reserve 
System and would subject it to expulsion from the System.” 
The Board's ruling is given in full as follows in the Novem- 
ber number of its Bulletin: 


Reduction of Capital of Member State Bank Below Amount Originally Required 
for Membership. 

The question has been raised whether a State member bank may reduce 
s capital from $25,000 to $15,000 without loss of membership, provided 
it increases its’ capital to $25,000 in accordance with the provisions of the 
amendment of March 4 1923 to section 9 of the Federal Reserve Act, per- 
mitting State banks to become members with reduced capitalization under 
certain conditions. 

The amendment of March 4 1923 to section 9 of the Federal Reserve 
Act, permitting State banks to become members of the Federal Reserve 
System with a capital equal to 60% of the amount formerly required, does 
not authorize banks which are already members to reduce their capital 
and remain members of the Federal Reserve System, because it relates only 
to the admission of banks to membership and not to the capital which they 
are required to maintain subsequent to their admission. 

The right of a member bank to reduce its capital, therefore, will depend 
upon other provisions of law. 

Section 9 of the Federal Reserve 


its 
it 


Act 


“State banks admitted to membership under authority of this section 
shali be required to comply with the reserve and capital requirements of 
this Act and to conform to those provisions of law impos on national 
banks * * * which relate to the withdrawal or impairment of their 
capital stock.”’ 


also provides in part: 


The provisions of law which relate to the withdrawal of capital stock 
of national banks are found in section 5204 of the Revised Statutes. In 
general they prohibit a national bank from withdrawing or permitting to 
be withdrawn in the form of dividends or otherwise any portion of its capital. 
but expressly except from this prohibition a reduction of capital made under 
the provisions of section 5143 of the Revised Statutes. This latter section 
authorizes the reduction of capital stock in national banks by a two-thirds 
vote of the shareholders, but expressly provides that no reduction of capita) 
may be made below.the amount required for the organization of a national 
bank. The effect of these provisions of law is to prohibit a State member 
bank from withdrawing any portion of its capital except upon a reduction 
of capital, and no reduction may be made which would reduce the caiptal 
below the amount required for the organization of a national bank in the 
place in question. ‘ 

The Board is of the opinion, therefore, that a reduction of the capital 
of a member State bank to an amount less than that required for the organi- 
zation of a national bank would constitute a violation of the conditions of 
membership imposed upon it by law when it joined the Federal Reserve 
System and would subject it to expulsion from the system. 








Inquiry into Why Eligible State Banks Remain Out of 
Federal Reserve System—Extent of Membership. 
Considerable space in the November number of the Fed- 

eral Reserve Bulletin is devoted to the question of increased 

membership in the Federal Reserve System incident to the 
inquiry which is now under way by the joint committee of 

Congress to determine “whether changes in existing laws or 

methods of admin'‘stration may be desirable to bring about, 

particularly in rural communities, a further growth of mem- 
bership.” Larger memberships in the Reserve System, says 
the Board, “would undoubtedly increase its usefulness by 
enabling it to reach more directly a greater number of banks, 
particularly in the rural communities.” It adds, “since the 
addition to membership of the smaller rural banks, however, 
would add little to the reserves of the system, while it would 
increase its responsibilities, the desirability of their admis- 
sion rests not upon their contribution to the strength of the 

System, but upon the fact that through their admission the 

benefits of the Reserve System would be more widely dis- 

tributed. The strength and effectiveness of the lederal 

Reserve banks is not dependent upon increased membership, 

and the desirability of further growth arises from the ad- 

vantages of membership to the banks that join and to the 
communities which they serve.” We quote herewith the 

Board’s comments: 

Membership Inquiry. 


The relation of the Federal Reserve System to the banking structure of 
the country has been under consideration during the month by a Joint 
Committee of Congress which has before it the question whether changes in 
existing laws or methods of administration may be desirable to bring about, 
particularly in rural communities, a further growth of membership. This 
Committee, created by the Agricultural Credits Act of 1923 and consisting 





of three members of the Banking and Currency Committee of the Senate 
and five members of the corresponding Committee of the House ef Repre- 
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sentatives, has been conducting hearings for the purpose of learning the 
reasons that have actuated eligible non-member banks in remaining outside 
of the Federal Reserve System. Among those who have presented their 
views to the Committee are the Governor of the Federal Reserve Board, 
the Comptroller of the Currency, other members of the Federal Reserve 
Board, members of the Federal Advisory Council, the Director of the War 
Finance Corporation, members of the Farm Loan Board, and representa- 
tives of banking and farm organizations. 


Extent of Membership. 

This inquiry into the reasens why a larger number of banks have not 
joined the system gives current interest to the facts concerning the growth 
and present distribution of membership. A practically continuous increase 
in the number of member banks has taken place since the organization of 
the system, so that at the present time approximately 33 % of all the banks, 
representing over 70% of the total banking resources of the country, are 
members of the system. ‘The annual growth of membership and its distri- 
bution between national and non-national banks are shown in the table 
below. On June 30 1923, of the total of 9,856 members, 8,236 were national 
banks and 1,620 State banks and trust companies. The most rapid growth 
in non-national membership occurred during the years 1917 and 1918, 
State bank and trust company members increasing from 37 at the end of 
1916 to 930 at the end of 1918 and to 1,620 at the present time. 





Member Banks. 




















End of Year. Non- 
Total. | National. national. 
OS eH ee ae ee | 7! 582 7.57 8 
REIS EI AE PATI ee HE cae | 7'631 | 7,600 31 
I ian i iecnitieeths tha itd i tance clin bn oi Zee ba ce a ‘aged hn ee 7,614 7.5477 37 
Een 5 RAE al aR aR aS eae 7.907 7 657 250 
Ear tea ae oe xen ch tp os hd oii iow = 8,692 7.762 930 
SU ibehpetalseiairt sine ete eal pany 9,066 7 885 1,181 
RE a Ty SS ae ee | 9,606 | 8,125 1,481 
I eine he tee ke akan sinbist | 9.779 | 8.165 1,614 
SIP eens se nee 9,859 8,220 1,639 
a 9,856 8 236 1,620 





A survey of the distribution of membership by Federal Reserve Districts 
shows that the 


largest number of member banks is in the four Middle 
Western districts, which have nearly half the member banks, while the 
larger proportion of member bank resources, as is to be expected, is in the 


Eastern districts, nearly a third of the total resources being in the 
York District alone. The table following shows the number and total 
resources of member banks, separating national and non-national, by 
Federal Reserve districts. 'The most important fact brought out by the 
figures is that non-national banks, which constitute less than one-sixth of 
the number of member banks, represent more than one-third of the re- 
sources. This reflects the much larger average size of State bank and 
trust company members than of national banks. In fact, the total resources 
of the more than 8,000 national banks are about $22,000,000,000, or an 
average of about $2,500,000, while the total for the 1,600 State bank and 
trust company members is about $12,000,000,000, or an average of about 
$7,500,000. 


New 


Member Banks, June 30 1923. 


Resources (in Millions 




















Number. of Dollars). 

Federal Reserve | l | Non- | l Non- 

District. | Na- | na | | Na- na- 

| All | tional | tional | All | tional | tional 

| Banks. | Banks. | Banks. | Banks. | Banks. | Banks. 
NN i a ig ba ats atv ade | 427 390 | 37 | 2,508 | 1,743 | 765 
+ (eS aaaipebapiers 821 | 680 | 141 | 9,882 | 5,193 | 4,689 
Philadelphia ......__--- | 720 | 660 | 60 | 2,401 | 1,881 | 520 
ETE | 880 | 764 |} 116 | 3,349 | 2,027 | 1,322 
ne aaa | 629 561 68 | 1,481 | 1,275 | 206 
Ee in cn ceew ene | 530 389 | 141 | 1,191 | 768 | 423 
as A cae nani a os te tims | 1,434 | 1,062 372 | 4,948 | 2,813 2,135 
aaa tape | 621 | 497 | 1241] 1.443] ‘912 | ‘531 
Minneapolis Perdchincenel | 989 867 | 122 | 1,133 | 1,013 | 120 
oS <a 1,145 | 1,106 | 39 | 1,542 | 1,376 166 
aR ape | 857 | 658 | 199 978 | 864 | 114 
San Francisco.........- 803 | 602 2 201 2 940 | 1 1637 1,303 
ee 9,856 | 8, 236. | 1,620 620 33, 796 '2 21, 502 ' 12,294 





For the country as a whole two-thirds of all the banks, both eligible and 
ineligible, are still outside the system, but the geographic distribution of 
non-member banks is far from uniform. The largest number of such 
banks is concentrated in the agricultural districts, while in the Eastern 
financial and industrial districts the proportion of non-membership is low. 
In the New York District it is only 30%, while in the St. Louis District it is 
81%, and in nearly all of the Middle Western and Southern districts it is 
more than 70%. Following are the percentages of non-member banks by 


districts: 

ES eee ae ees es Dike dais dunce eee mine, 75% 
SE. cnnemnwececan 30% | St. tenis ee ace eG 
, ictccasshausackéa Be | EMORIIOED gancneccocccscccne 73% 
EE ckcnninhbiuepeednee I CU cncactcsnsiencwaace 73% 
ERE RR AST a haga yi oy ee ingeeee 55% 
SEE a6 dca nddsinkccconckes TO9e (ee PORMOMDD. ccccccccuscenss 54% 


When measured in terms of total banking resources, the proportion of 
banking power outside the system is much less than is indicated by these 
percentages based on the number of non-member banks. These banks are 
on the average much smaller than member banks, so that non-member 
banks, which constitute about two-thirds of the total number of banks, 
represent less than one-third of the total banking resources. In resources, 
however, as in the case of numbers, the proportions outside the system 
are in general largest in the agricultural districts, and particularly in the 
Middle Western States. Five States—North and South Dakota, Kansas, 
Nebraska and Iowa—in each of which more than half of the banking re- 
sources are outside the system, have 7% of the total population and more 
than 20% of all the banks in the country. This is the region with a large 
number of small banks doing a business largely local in character and serving 
chiefly rural communities. In some of the Southern States which have a 
large percentage of banks outside the system the proportion of resources 
held by non-member banks is relatively low, as, for example, in Louisiana, 


where non-members are 82% of all banks but hold only 33% of the total 
banking resources. 


Non-Member Banks and the Reserve Banks. 


The relation of the smaller non-member banks in the agricultural districts 
to the financial centres is through their correspondents, with whom they 
carry balances and from whom they secure accommodation, and most of 
these city correspondents are members of the system. In fact, member 
banks hold over 90% of the total bankers’ balances of all banks. When the 
resources of these non-member banks are not sufficient to meet the needs 
of their customers, they turn for assistance to their city correspondents 
who are members of the system, and therefore the demand arising from 














non-member banks indirectly reaches the Federal Reserve banks. This 
procedure, however, does not give the Federal Reserve banks an immediate 
contact with the sources of the demand for credit which they help to supply 
and provides only an indirect relationship between the non-member bank 
and the Federal Reserve System. Such a relationship can hardly be re- 
garded as a substitute for membership. Non-member banks have less 
assurance of accommodation during periods of unusual demand for credit 
than they would have if they joined the Federal Reserve System, whose 
function it is to furnish the additional credit required to meet the seasonal 
and emergency needs of its members. 

In commenting upon the indirect relation between non-member banks and 
the Federal Reserve banks, the Joint Committee of Agricultural Inquiry 
in its report to Congrses stated that ‘‘banks outside the Federal Reserve 
System are without direct access to the general reservoir of credit, conse- 
quently must rely for the expansion necessary in times of stress or business 
expansion upon the accommodation which it is possible to secure from their 
correspondents. These banks contribute little to the general reserves of 
the country, as those reserves are now represented principally by deposits 
in the Federal Reserve banks. Consequently, if they are permitted to 
borrow either directly or indirectly from the Federal Reserve banks in 
times of stress or business expansion they must do so at the expense of the 
reserves contributed by the banks which are members of the Federal 
Reserve System.”’ 

The attitude of Congress toward the desirability of direct relationship 
between the rural banks and the Federal Reserve banks was apparently 
indicated by the provision in the Agricultural Credits Act that the Federal 
Reserve banks shall not discount for Federa) intermediate Credit banks 
paper bearing the endorsement of such banks as are eligible but are not 
members of the Federal Reserve System. In June 1923 the Federal 
Reserve Board withdrew the general authority granted to member banks 
during the war and post-war emergency period to discount with Federal 
Reserve banks paper acquired from non-members, so that now this practice 
is permitted only upon specific approval by the Federal Reserve Board. 


Eligible Non-Member Banks. 


Under the present law most of the banks outside the System are eligible 
for membership. While in passing upon applications for membership the 
Federal Reserve Board gives consideration to the financial condition of the 
applying bank, the general character of its management, and whether or 
not the corporate powers exercised are consistent, with the purposes of the 
Federal Reserve Act, the most definite provision with regard to eligibility 
is in connection with capital requirements. Until recently the capital 
required for admission was the same for State banks and trust companies as 
was required for the organization of national banks, but the Agricultural 
Credits Act of 1923 made eligible for membership State banks and trust 
companies whose capital was 60% of that required for national banks, with 
the provision that the difference in capital requirements shall be made up 
out of net earnings. At the time of the amendment, of the 19,200 
non-member banks (exclusive of mutual savings and private banks) about 
half were already eligible to membership, and as a result of the reduction in 
capital requirements about 4,200 additional banks became eligible, while 
about 5,300 banks remained ineligible. The eligible banks outside the 
System are largely concentrated in the agricultural States of the Middle 
West and South. It isin these sections that the largest additions to eligible 
banks were made by the amendment and where also there remains the 
largest number of ineligible banks. So far only one application for member- 
ship has been received from banks made eligible by the amendment, and it is 
clear that the provisions regarding capital requirements have not been the 
decisive influence operating against the increase of membership. 


Reserve Requirements, Member and Non-Member. 


An important factor affecting the status of member and non-member 
banks and entering into the consideration of the advantages and disad- 
vantages of joining the System is the difference in reserve requirements 
under Federal and State laws. The balances carried with the Reserve 
banks are the entire legally required reserves of member banks, correspond 
ing to the vault reserve and the balances with Reserve city banks formerly 
required by the National Bank Act. In comparing tne required balances 
which bear no interest under the present law with cash in vault, which con- 
stituted the non interest-bearing portion of the reserves under the old law, 
it may be pointed out that cash in vault carried by member banks has been 
much reduced. In fact, the total required balances with the Federal 
Reserve banks plus the till money now carried by member banks is con- 
siderably less than the cash they formerly carried in vault. While com- 
bined demand and time deposits of national banks increased by $8,500,000,- 
000 between 1913 and 1923, the amount of cash in vault declined by $650,- 
000,000. This reduction in cash holdings is not merely a reeult of the 
changes in the law but also of the fact that under the Federal Reserve 
System currency to meet the demands of depositors is at all times more 
readily and more promptly available. 

In deciding upon the advantages and disadvantages of joining the Reserve 
System from the standpoint of reserve requirements the non-member 
banks compare their existing status under State laws with the requirements 
under the Federal Reserve Act. The lower reserve requirements pre- 
scribed in the Federal Reserve Act were predicated upon membership in the 
System, but subsequent to the passage of this Act many of the States also 
enacted legislation reducing reserve requirements, so that while at the 
present time there is no uniformity in the State requirements, in general the 
reserves required of non-member banks are lower than they were prior to 
the establishment of the System. A further phase of the legislative situa- 
tion with regard to reserves is that thirty States have authorized State 
member banks to be governed entirely by the requirements of the Federal 
Reserve Act, while in eighteen States, in the absence of such legislation, the 
State banks which become members must conform to both the Federal and 
the State law. 

Interest on Reserve Balances. 


As an explanation why a larger number of the eligible banks have not 
joined the System, the point is frequently raised that the Federal Reserve 
banks do not pay interest upon reserve balances carried with them by 
member banks. In any consideration of the payment of interest on these 
reserve balances it must be borne in mind that the Federal Reserve banks 
are the custodians of the ultimate banking reserves of the country. In 
their capacity as Reserve banks they should be free to shape their policies 
with a view to the proper administration of credit and their management 
should not be influenced by the necessity of making profits sufficient to 
pay interest on reserve balances. Furthermore, since these balances may 
be maintained by borrowing from the Reserve banks, the payment of 
interest upon them would tend to interfere with the effectiveness of dis- 
count policy. The experience with Reserve banking in other countries 
has shown the wisdom of managing the central banking reserve and of 
determining discount policy without the necessity of considering interest 
payments. It is a pertinent fact that in no country do central banks of 
issue pay interest on deposits. 

The payment of interest at the rate of 2% on reserve balances would 
amount to between $35,000,000 and $40,000.000 a year, and in ordinary 


Nov. 17 1923.] 


THE CHRONICLE 


2169 








times the Federal Reserve banks have not‘had sufficient earnings to make 
such payments. In order to meet payments of such an amount the Reserve 
banks would have to make large additional investments in competition 
with the member banks who would receive the interest. This would more 
than offset the return to the member banks and would also tend to bring 
pressure upon the Reserve banks to pursue an open-market policy with a 
view to making earnings rather than to influencing the general credit 
situation. The Federal Reserve Board has consequently placed itself on 
record as opposed to the payment of interest on member bank balances 
and has been supported in this position by the Federal Advisory Council. 
Among other plans for increased participation of member banks in the 
earnings of Federal Reserve banks is one that would provide for payment, 
after the 6% dividend to members of an equal amount to the Government, 
and then of an additional 3% to the members. Another plan presented to 
the Congressional Committee would, after meeting the 6% dividend, pay 
to the Government a 2% tax on Federal Reserve note circulation not 
covered by gold, and would distribute the balance of earnings among mem- 
ber banks in proportion to their balances. Those advocating this proposal 
base their argument on the principle that the Reserve banks, instead of 
paying to the Government as a franchise tax all their net earnings above 
6% on their capital, should make their payments to the Government in 
proportion to the use they make of the privilege of fiduciary note issue. 


Effect of Increased Membership on System. 


In considering methods of securing a larger membership it is clear that 
the System must not adopt any plan at variance with the principles and 
policies which experience has demonstrated are sound bases for Reserve 
banking. Larger membership in the Reserve System would undoubtedly 
increase its usefulness by enabling it to reach more directly a greater number 
of banks, particularly in the rural communities. Since the addition to 
membership of the smaller rura] banks, however, would add little to the 
reserves of the System. while it would increase its responsibilities. the desira- 
bility of their admission rests not upon their contribution to the strength of 
the System but upon the fact that through their admission the benefits of 
the Reserve System would be more widely distributed. The strengthand 
effectiveness of the Federal Reserve banks is not dependent upon increased 
membership, and the desirability of further growth arises from the advan- 


tages of membership to the banks that join and to the communities which 
they serve. 








Central State Bank for South Carolina—To Have Rela- 
tion to Banke Outside the National System Like 
the Federal Reserve Banks Have to Those Within. 


{From a Columbia (S. C.) dispatch dated Oct. 29 to the ‘‘Manufacturers’ Record” 
of Baltimore.]} 

There is on foot in South Carolina a movement to create a great central 
State bank or reserve institution whose aim will be to give elasticity and at 
the same time substantiality to banking institutions operating under State 
laws and not nationalized. At a meeting held in this city upon call of 
W. W. Bradley, State Bank Examiner, 30 of the 46 counties were repre- 
sented in person and others by proxy. Col. B. A. Morgan of Greenville 
was called to the chair and subsequently was made Chairman of the steer- 
ing or organization committee. Inquiries have been received from a num- 
ber of States that appear to be greatly interested in the success of the ven- 
ture, with the probable expectation of doing likewise if the movement suc- 
ceeds in South Carolina. The proposed institution is to have the same re- 
lation to the State banks that the Federal Reserve has to nationa] banks. 

The immediate incentive for this movement was the failure to consoli- 
date three large banking institutions in Columbia into a central State bank, 
individually owned, which failure was due to the withdrawal by a prominent 
New York bank of a loan promised to certain promoters of the merger. 
The State Bank Examiner thereupon resumed his efforts to form a central 
State bank under a plan that he has had in contemplation for a number of 
years. 

The new proposition is, in a sense, to be mutual; the capital stock is to 
be raised from a 10% subscription by all State banks with uaimpaired cap- 
ital; an agreement is to be entered into by which State banks will keep on 
deposit with the central bank at least 3% of their savings accounts, includ- 
ing certificates of deposit, and 7% of their demand accounts. The Central 
State Bank is to pay 3% on average balances collected. 

The suggestion is made that the salient features of the bank be incor- 
porated in an Act of the Legislature, especially as to reserve, the require- 
ment suggested being that all State banks, whether subscribing members 
or not, be required to maintain the reserve minimum. The principal rea- 
soa for this requirement is that a compulsory reserve will strengthen all 
banks in the system and wiil create the disposition, on the part of weaker 
banks, to bring their institutions up to the legal requirements. 

Another feature of the proposed central State bank is the requirement 
that State and county funds be deposited in State banks. This is mainly 
for the reason that the State’s supervising authorities have not the right, 
as the law now is, to inspect the State’s deposits in national banks, and, 
furthermore, for the reason that the Federal Governmeat requires that 
Federal deposits be placed in Federal banks, where they are accessible, 
and if a Federal official deposits in a State bank and does not require bond, 
he does it at his own risk. 

On a basis as outlined above, the capital stock of the State bank would, 
at present, be a little over $1,000,000. The deposits should be between 
$4,000,000 and $5,000,000, legal requirement; and, the central bank pay- 
ing 3% on reserve, it is believed that considerable excess deposits will be 
maiotained. This should give the bank, within the first twelve months of 
its operation, deposits of from $6,000,000 to $7,000,000. 

It is the purpose of the promoters to establish exchange relations with 
all important banks with which this section now does business. To do this, 
substantial balances will have to be maintained in all important Northern 
cities and with such Southern cities as Savannah, Wilmington, Richmond, 
&c. Under this policy, practically all business of State banks can, and prob 
ably will be, cleared through the central institution. * 

While the primary purpose of the central State bank is to strengthen 
the State system and to extend help to its members, which will not or can- 
not join the Federal Reserve System, a scarcely less important service must 
be rendered in the matter of exchange. 

State banks, as shown by the last condensed statement of the State 
Bank Examiner's office, are borrowing at this time about $7,000,000, with 
rediscounts of about $2,000,000. This would indicate that the initial de- 
posits of the central State bank will not, at all times, be sufficient to ac- 
commodate its borrowing members. The plan of the central State bank, 
however, does not contemplate the wi hdrawal of member banks of the bulk 
of their deposits with their correspondents, and hence individual banks may 
still look to this source to an extent. In addition, the central State bank 
will establish relations with strong Northern institutions, maintaining bal- 
ances which will justify accommodation, if it should be needed. 

The general proposition of a central State bank was considered by a 
committee composed of one important banker from each county in the State, 





———— 


and the meeting thereof was well attended. The suggestions outlined in 
the prospectus sent out by the State Bank Examiner, with such amend- 
ments as he proposed, were unanimously endorsed as was the entire proposi- 
tion as a step forward. : 

A committee consisting of one banker from each Congressional district, 
who in turn is to organize the counties of the several districts, working 
with the State Bank Examiner's office, will have in hand the subscription 
to and the details of the central iastitution. It is believed that by Jan. 1 
all of the arrangements will have been made and the initial stock subscribed 
for organization. 








W. L. Eddy Becomes Secretary of the Federal Reserve 
Board. 

The Federal Reserve Board makes known in its Novem- 
ber Bulletin the appointment on Oct. 4 of W. L. Eddy as its 
Secretary. Mr. Eddy has been connected with the Board 
since the establishment of the System. As Secretary he suc- 
ceeds W. W. Hoxton, who resigned to become Chairman of 
the board of directors of the Federal Reserve Bank of Rich- 
mond. J. C. Noell, who has been with the Federal Reserve 
Board’s Division of Examination, has been appointed Assist- 
ant Secretary of the Board. 








W. P. G. Harding Approves Tax Proposals of Secretary 
Mellon—Discusses Federal Reserve Aid in 
Behalf of Farmers. 


W. P. G. Harding, Governor of the Federal Reserve Bank 
of Boston and formerly Govenor of the Federal Reserve 
Board, was a speaker at the annual banquet on Thursday 
night (Nov. 15) of the Chamber of Commerce of the State of 
New York, held at the Waldorf-Astoria, this city, and among 
other things he took occasion to refer to the tax revisions 
proposed by Secretary Mellon, saying, according to the New 
York ‘Journal of Commerce”’: 

A few days ago Secretary Mellon made public his new plan for tax reduc- 
tion, which if adopted would lighten the burden now imposed upon 7,000,000 
of taxpayers and would have the even more important effect of benefiting 
that larger number of citizens who pay income taxes. The equitable and 
more scientific adjustment proposed by Mr. Mellon is designed to give new 
impetus to professional and industrial activities, to promote thrift, te dis- 
courage extravagance in Governmental expenditure, and to remove the 
obstacles now in the way of economic employment of capital in productive 
enterprises. The plan proposed is intended to help all classes of people, 


including the particular groups which have been led to believe that their 
interests lie in heavier taxation. 


The same paper states that Mr. Harding, replying to the 
charge made by Governor Nestos of North Dakota, who had 
preceded him, that the Federal Reserve system had done lit- 
tle to help the farmer of the Northwest, said that the Federal 
Reserve, by a system of agricultural credits, did much in 
1920 and 1921 to aid the agricultural interests in their finan- 
cial emergency, and went as far as the law allowed. Mr. 
Harding devoted considerable attention (we are quoting from 
the “Journal of Commerce’’) to the Federal Reserve system, 
which he said had benefited the farmer more than any other 
industry, despite the Governor’s assertion that farmers 
looked upon the New York branch of the bank as “existing 
for no other purpose than to furnish lucrative positions and 
palatial office buildings for banker politicians: at the expense 
of the taxpayers and to serve Wall Street.’’ The “Journal 


of Commerce” account of his speech also said: _ 

Mr. Harding held that Government aid was unsound, and that the solu- 
tion to the farmer’s problems was in co-operative marketing plans. 

“‘Any plan to be effective in aiding the farmer must be based upon the 
fundamental principles of self-help and of co-operation on the part of the 
farmers themselves,’’ he said. ‘‘No legislation, however sound and wise, 
can of itself produce a crop, nor can it control prices in the world market. 
The economic law of supply and demand is inexorable and if producton 
exceeds consumptive requirements prices will decline. To restore 
a proper balance either production must be curtailed or means must be found 
to increase consumption. 

‘All plans which involve Government purchases of surplus crops, price 
fixing and valorization are impracticable and fundamentally unsound; 
and emergency measures taken by the Government during the period when 
it was engaged in the greatest war of modern times cannot now be taken as 
a precedent.”’ 

Mr. Harding did not criticize the political situation in the Northwest to 
any extent, othr than to say that ‘‘the prevailing political sentiment of a 
State is usually gauged by the votes and utterances of its representatives 
in our national councils.”’ 

Some of the representatives, he continued, were “‘loud and enthusiastic 
critics’ of the Federal Reserve System. 

“No section of the country has received more distinct benefits from the 
operation of the Federal Reserve System than have our great agricultural 
districts, but, due to persistent efforts on the part of some to discredit the 
system and those responsible for its administration, there is, unfortunately, 
as Governor Nestos has pointed out, a sentiment of resentmert and antag- 
onism toward it, which is most pronounced in the sections which have been 
its greatest beneficiaries. ‘This sentiment, however, is subsiding as is 
bound to be the case when people will take the pains to learn the real facts.” 








New Rules Adopted by New York Consolidated Stodk 
Exchange. 

A preliminary report of the special committee of five, of 
which Ogden D. Budd was chairman, after several months 
of investigation, was presented and unanimously adopted 
by the Board of Governors of the Consolidated Stock Ex- 
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change on the 8th inst. This committee was appointed by 
the Board for the purpose of reorganizing the Exchange and 
modernizing its methods of doing business. A number of 
changes to the constitution and by-laws were voted upon 
and represented the work of ten weeks’ inquiry, which in- 
cluded an investigation of the former officers and officials 
of the Exchange, by the special committee of five. The 
changes, which were ratified by the Board of Governors, were 
made public by Laurance Tweedy, President of the Exchange, 
in the following official statement: 

Article 3, of the by-laws, has been amended by adding the following para- 
graph to Section 2: 

““A copy of all circulars relative to securities or containing any statement 
as to terms of, facilities for, or methods of dealing in securities, other than 
market letters confined strictly to opinions as to issues dealt in on an 
exchange, shall be filed with the Secretary of the Exchange p-ior to being 
issued .”’ 

Another amendment authorizes the Chairman of the Exchange to execute 
and deliver on behalf of the Exchange, guaranties of the genuineness of the 
endorsements of any securities dealt in on the Exchange, and states that 
such guaranties shall be an indemnity against loss to any person accepting 
the endorsements and guaranty in good faith. 

An amendment to Article 6, Section 1, of the constitution, empowers the 
Finance Committee to prepare a budget for each fiscal year, to be submitted 
to the Board of Governors in June. The same amendment prohibits the 


payment of any monies by the Exchange except upon authorization by the 
Finance Committee. 


“The Law Committee, of which Thomas B. Maloney is 
chairman, in conjunction with the Committee on Finance, 
has been at work revising the constitution for several 
months,’’ said President Tweedy, “and the Board of Gov- 
ernors is now passing on the changes recommended. As the 
changes are adopted they will be made public. Every effort 
is being made to strengthen the constitution and by-laws so 
that the interests of the public and the Exchange may be still 
further safeguarded. I believe that when Mr. Maloney’s 
committee has finished its task, the Consolidated will have 
one of the strongest constitutions of any exchange in the 
country and that the investing and trading public may have 
the assurance that, when they deal with one of our members, 
everything which is humanly possible has been done by the 
Exchange to protect their interests.” 








United States Supreme Court Denies Plea of Eighteen 
States in Branch Bank Case. 

The United States Supreme Court denied on Nov. 12 the 
motion of the eighteen States which desired to join Missouri 
in oral argument in the case brought by the First National 
Bank in St. Louis involving the right of national banks to 
establish branches and the right of States to exercise any con- 
trol over national banks. The Court announced, however, 
that it would receive and consider the written briefs filed by 
the States. The fact that eighteen States had joined in 
the branch bank proceedings was referred to by us last week, 
page 2055. 








Robert J. Grant Named Director of the Mint, Succeed- 
ing F. E. Scobey, Resigned. 

Robert J. Grant, Superintendent of the Denver Mint, was 
on Nov. 12 appointed by President Coolidge to be Director 
of the U. S. Mint. He will succeed F. E. Scobey, who re- 
signed recently. 








Receivers fcr American Livestock & Loan Company 
of Denver. 

A. E. deRieqles, President of the American Livestock & 
Loan Co., and Fred C. Roof, Walsenburg banker and 
cattleman, were on Nov. 12 appointed receivers of the 
Arerican Livestock & Loan Co. of Denver, Colo., by 
Judge J. Foster Symes in the United States District Court. 
According to the “‘Rocky Mountain News” of Denver, the 
application for receivership was made by R. L. Duke of 
Texas, a $10,000 creditor of the company, because of the 
slump in cattle and the recent severe storms caused a tighten- 
ing in the financial affairs of the company. The company, 
it is stated, is capitalized for $1,000,000 with 400,000 shares 
of preferred stock and 600,000 shares of common stock. 
Its subsidiary companies are: The American Cattle Co., 
the Dana Cattle Co., the Tom Bell Cattle Co. and the 
American Ranches Association. 





Failure of New Orleans Spot Cotton Firm. 


A New Orleans, La., dispatch Nov. 10 to the New York 
“Times”’ said: 

The failure of the spot cotton firm of W. J. Davis & Co., which maintains 
offices here and in many Mississippi towns, was announced on the Cotton 
Exchange floor to-day. In making the statement to the Cotton Exchange 
that it was urable to meet its obligations, the firm said it had applied for 


a receiver in the Federal Court at Jackson, Miss., where one of its principal 
office is located. 








The failure was set down by the trade as being due to the rapid rise 
in the price of cotton and also to the difficulty which has been experienced 
in the interior of the belt in securing grades of cotton which were freely 
sold ahead by many spot concerns some time ago before this year’s cotton 
crop deteriorated. 








Reduction in Taxes Proposed by Secretary of the 
Treasury Mellon. 

Tax reduction proposals contained in a letter which Sec- 
retary of the Treasury Mellon has addressed to Representa- 
tive Green of lowa, acting Chairman of the House Commit- 
tee on Ways and Means, have claimed commanding atten- 
tion this week. being heralded by banking and business inu- 
terests as a major step toward effecting a stimulation of 
business. As to the effect on business of the program which 
he proposes, the Secretary says: 

The benefits of the reduction will be distributed among all classes of 
taxpayers and the revision generally will help to free business and industry 
of vexatious interference and encourage in all lines a more healthy develop- 
ment of productive enterprise. 

Secretary Mellon presents figures to show that hjs pro- 
posals will reduce the Government revenues to the excent 
of $323,000.000, but he concedes that “the present burden of 
taxation is heavy”; “the revenues of the Government,” he 
says, “are sufficient to justify substant'al reductions «nd 
the people of the country should receive the benefits.” The 
recommendations for tax reduction, he points out, “are only 
possible it the Government keevs within the program of ecx- 
penditure which the Bureau of the Budget has laid down 
at the direction of the President.” New or enlarged expendi 
tures, he warns, “would quickly eat up the margir of reve- 
nue wh'ch now appears to be available for reducing the 
burden of taxation, and to embark on any soldier bonus. 
such as was considered in the last Congress, or any other 
program calling for similarly large expenditure, would make 
it necessary to drop all consideration of tax reduction and 
consider instead ways and means for providing additional 
revenue.” He further says, “a soldier bonus would postpone 
tax reduction not for one, but for many years to come. It 
would mean an increase rather than a decrease in taxes, for 
in the long run it could be paid only out of moneys collected 
by the Government from the people in the form of taxes.” 
In submitting his proposals, Secretary Mellon says: 


After * * * making the most conservative estimates about the yield of 
existing taxes ani the possibilities of further reductions in expenditure, 
it appears that for this year, and for the next four or five years. there should 
be a surplus of something over $300,000,000 a year over and above all 
expencitures chargeable to the ordinary budget, including the fixed debt 
charges payable out of current revenues. This gives a reasonable margin 
not merely for tax revision but also for tax reduction. 


The following recommendations are made by Secretary 
Mellon: 


1. Make a 25% re‘luction in the tax on earned income. 

2. Where the present normal tax is 4%, reduce it to 3%, 
the present normal tax is 8%, reduce to 6%. 

3. Reduce the surtax rates by commencing their application at $10,000 
instead of $6,000, and scaling them progressively upward to 25%, at 
$100,000. 

4. Limit the deduction of capita] losses to 12% % of the loss. 

5. Limit the ce‘uctions from gross income for interest paid during the 
year and for losses not of a business character to the amount the sum of 
these items excee 's tax exempt income of the taxpayer. 

6. Tax community property income to the spouse having control of 
the income. 

7. Repeal the tax on telegrams, telephones, and leased wires. 

8. Repeal the tax on admissions. 

9. Miscellaneous nuisance taxes. 

Your Committee may wish to consider the elimination of various small 
miscellaneous taxes which have an inconsiderable bearing on the general 
revenue of the Government but which are a source of inconvenience to 
taxpayers an‘? cifficult to collect. 

10. In aicition to the specific recommendations which directly affect 
Government revenues, there should be amen’ ments to strengthen the Act 
and eliminate methods heretofore used by taxpayers to avoid imposition 
of the tax. 

11. Establish a Board of Tax Appeals in the Treasury, but independent 
of the Bureau of Internal Revenue, to hear and determine cases involving 
the assessment of internal revenue taxes. 

12. Chanzes should be made in the present law to simplify administra- 
tion. make the law more easily understood, and permit a prompt determina- 
tion of liability in a manner more satisfactory to the taxpayer. 


Secretary Mellon’s letter to Representative Green, made 
publ:c on the 12th inst., follows: 


TREASURY DEPARTMENT, 
Office of the Secretary. 
Washington, November 10 1923. 

Dear Mr. Green —In accordance with the request which you made shortly 
after the adjournment of Congress, the Treasury has been engaged for the 
past few months in considering the possibilities of tax revision and in 
developing recommendations for the simplification of the law. The situa- 
tion has developed more favorably than was anticipated, and I am now 
presenting to you a comprehensive program to which I hope the Committee 
on Ways and Means will be able to give consideration at the outset of the 
legislative session. 

The fiscal years 1922 and 1923 have each closed with a surplus of about 
$310,000,000 over and above all expenditures chargeable against ordinary 
receipts, including the sinking fund and other similar retirements of the 
debt. This has been possible only through the utmost co-operation between 
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the Execytive and Congress, as well as among the executive departments 
and establishments, all of whom have united in a sincere effort to reduce 
the expenditures of the Government. At the same time there has been a 
substantial amount of realization upon securities and other assets remaining 
over from the war, and the Treasury has succeeded in collecting customs 
and internal] revenue taxes in amounts somewhat exceeding original expecta- 
tions. The result is that the Government of the United States is firmly 
established on the basis of having balanced its budget each year since the 
cessation of hostilities, with a reasonable surplus each year after providing 
for fixed debt charges like the sinking fund, and stands squarely committed 
to the policy of including these fixed charges on account of the public debt 
in its ordinary budget each year, thus assuring an orderly reduction of the 
war debt out of current revenues. 

What has been done during the two years since the establishment of the 
budget system shows clearly what united effort can accomplish, and gives 
every reason for hope that the task to which the Administration has set 
itself for this fiscal year can be successfully performed, namely, the reduc- 
tion of the ordinary expenditures of the Government to a total of not more 
than $3,500,000,000, of which about $500,000,000 will be fixed charges on 
account of the sinking fund and other retirements of the debt. To do this 
means reductions of about $170,000,000 in the estimates of expenditures 
submitted by the spending departments and establishments and the exercise 
of continued pressure all along the line for the utmost economy and efficiency 
in the operations of the Government. 

Having these things in mind, the Treasury has been canvassing the esti- 
mates for the present fiscal year and for the succeeding fiscal year with a 
view to determining on the one hand what further reductions in expenditure 
it would be safe to count on in developing a tax-revision program, and, on 
the other hand, what receipts might reasonably be expected on the basis of 
existing law, assuming that no changes were to be made in internal taxes. 
In doing this it has had to keep in mind that under present conditions 
receipts from customs are abnormally high and that surplus war supplies 
have now been for the most part liquidated, leaving relatively little to expect 
on this account in the years to come. It has also had to keep in mind that 
many of the internal revenue taxes, as, for exampl«, the higher brackets of 
the surtax, are so rapidly becoming unproductive that it is unsafe to assume 
that even with no changes in the law the rveenues from internal taxes would 
be maintained. After taking into account all these considerations, and 
making the most conservative estimates about the yield of existing taxes and 
the possibilities of further reductions in expenditure, it appears that for this 
year, and for the next four or five years, there should be a surplus of some- 
thing over $300,000,000 a year over and above all expenditures chargeable 
to the ordinary budzet, including the fixed debt charges payable out of 
current revenues. This gives a reasonable margin not merely for tax 
revision but also for tax reduction. 

On this basis the Treasury has the following recommendations to make. 

1. Make a 25% reduction in the tax on earned income.—The fairness of 
taxing more lizhtly income from wages, salaries and professional services 
than the income from a business or from investment is beyond question. 
In the first case, the income is uncertain and limited in duration; sickness or 
death destroys it and old age diminishes it. In the other, the source of the 
income continues; it may be disposed of during a man’s life and it desecnds 
tohisheirs. It is estimated that this amendment will mean a loss in revenue 
of about $97,500,000 a year, the greater part of which falls in the lower 
income brackets. 

2. Where the present normal taz is 4% reduce it to3%, and where the present 
normal tar is 8% reduce it to 6% .—This affects all personal incomes and the 
loss of revenue comes largely from the lower brackets. It is estimated that 
this will mean a loss in revenue of $91,600,000 a year. 


3. Reduce the surtaz rates by commencing their application at $10,000 instead 
of $6,000, and scaling them progressively upwards to 25% at $100,000.—This 
will readjust the surtax rates all along the line, and the Treasury recom- 
mends the readjustment not in order to reduce the revenues but as a means 
of saving the productivity of the surtaxes. In the long run it wil! mean 
higher rather than lower revenues from the surtaxes. At the outset it may 
involve a temporary loss in revenue, but the Government Actuary estimates 
that even during the first year, if the revision is made early enough, the net 
loss in revenue from all the changes in the surtaxes would be only about 
$100,000,000, and that in all probability the revenue from the reduced 
rates will soon equal or exceed what would accrue at the present rates, 
because of the encouragement which the changes will give to productive 
business. 

The readjustment of the surtaxes, moreover, is not in any sense a partisan 
measure. It has been recommended, on substantially this basis, by every 
Secretary of the Treasury since the end of the war, irrespective of party. 
The present system is a failure. It was an emergency measure, adopted 
under the pressure of war necessity and not to be counted upon as a perma- 
nent part of our revenue structure. For a short period the surtaxes yielded 
much revenue, but their productivity has been constantly shrinking and the 
Treasury's experience shows that the high rates now in effect are pro- 
gressively becoming less productive of revenue. See Table II, at the 
end of this letter The high rates put pressure on taxpayers to re- 
duce their taxable income, tend to destroy individual initiative and enter- 
prise, and seriously impede the development of productive business. 'Tax- 
payers subject to the higher rates can not afford, for example, to invest in 
American railroads or industries or embark upon new enterprises in the face 
of taxes that will take 50% or more of any return that may be realized. 
These taxpayers are withdrawing their capital from productive business and 
investing it instead in tax-exempt securities and adopting other lawful 
methods of avoiding the realization of taxable income. The result is to 
stop business transactions that would normally go through, and to dis- 
courage men of wealth from taking the risks which are incidental to the 
development of new business. Ways will always be found to avoid taxes so 
destructive in their nature, and the only way to save the situation is to put 
the taxes on a reasonable basis that will permit business to go on and indus- 
try to develop. This, I believe, the readjustment herein recommended will 
accomplish, and it will not only produce larger revenues but at the same time 
establish industry and trade on a healthier basis throughout the country. 
The alternative is a gradual breakdown in the system, and a perversion of 
industry that stifles our progress as a nation. 


The growth of tax-exempt securities, which has resulted directly from the 
high rates of surtax, is at the same time encouraging extravagance and reck- 
less expenditure on the part of local authorities. These State and local 
securities will ultimately have to be paid principal and interest, out of 
taxes, thus contributing directly to the heavy local taxation which bears so 
hard on the farmers and small property owners. There is no immediate 
remedy for this within the power of Congress except the readjustment of the 
surtaxes on a basis that will permit capital to seek productive employment 
and keep it from exhausting itself in tax-exempt securities. The productive 
use of capital in our railroads and industries will also tend to bring lower 
costs for transportation and manufactured produtcs, thus helping to relieve 
the farmer from the maladjustment from which he now suffers. 


on the capital losses. It is believed it would be sounder taxation policy 
generally not to recognize either capital gain or capital loss for purposes 
of income tax. This is t e policy adopted in practically all other countries 

having income tax laws, but it has not been the policy in the United States. 

In all probability, more revenue has been lost to the Government by 

permitting the deduction of capita] losses than has been realized by including 

capital gains as income. So long, however, as our law recognizes capital 

gains and capital losses for income tax purposes, gain and loss should be 

placed upon the same basis, and the provision of the 1921 Act taxing 

capital gains at 1244% should be extended to capital losses, so that the 

amount by which the tax may be reduced by the capital loss will not exceed 

124% of the loss. It is estimated that this will increase the revenues 

by about $25,000,000. 

5. Limit the deductions from gross income for interest paid during the year 

and for losses not of a business character to the amount the sum of these items 

exceeds tax exempi income of the tarpayer.—The 1921 Act provides that 

interest on indebtedress to acquire or carry tax exempt securities is not 

deductible. This provision is ineffective because a taxpayer may purchase 
tax exempt securities for cash and borrow money for other purposes. It 
is felt also that so long as a taxpayer has income which is not reached for 
taxation. he should rot be permitted to deduct his non-business losses 
from the income which is taxable, but should be restricted in the first 
instance to a deduction of these losses from his non-taxable income. The 
estimated increase of revenue from this source is $35,000,000. 

6. Tax c mmunity property income to the spouse having control of the 
income.—In some States the income of the husband is a joint income of 
the husbard and wife, and each, therefore, is permitted to file a return 
for one-half of the ircome. This gives an unfair advar tage to the citizens 
of those States over the citizers of the other States of this country, and 
this amendmert seeks to restore the equality. It is estimated that it will 
increase revenues by $8,.000.000. 

So much for the income tax recommendations, which should become 
effective Jan. 1 1924. In order that you may have before you a clear 
view of the effect of these recommendatiors as applied to incomes in the 
various brackets, I am attaching a table, prepared by the Government 
Actuary, showing ‘the estimated results of the proposed charges in the 
calendar year 1925, on the basis of the taxable year 1924. The sehedule 
shows a loss of revenue of about $92.000,000 in the brackets under $6,000, 
and a further loss of revenue of about $52,000,000 in the next bracket of 
$6,000 to $10,000. In short, about 70% of the reduction would be in the 
brackets of $10,000 or less, and less than 5% would fall in the brackets 
over $100,000. 

To show the effect of the proposed changes on the income of a typical 
salaries taxpayer, married and having two children, I call your attention 
to the following comparative figures: 


Saving 
Income— Present Taz. Proposed Taz. to Tazpayer . 
$4,000...-..--..- $28.00 $15.75 $12.25 
See eee 68.00 38.25 29.7 
oa a 128.00 72.00 56. 
Sf BE ara 186.00 99.00 87. 
ss sac a Stine « 276.00 144.00 132.00 
NS 6 <a hikwere a 366.00 189.00 177.00 
J!) ae 456.00 234.00 222.00 


7. Repeal the tax on telegrams, telephones, and leased wires.—This is the 
last of the transportation taxes established during the war, is a source of 
inconvenience to every person using the telephone or telegraph, and should 
now be eliminated from the tax system. This would mean a loss in revenue 
of about $30,000,000 a year. 

8. Repeal the tax on admissions.—The greater part of this revenue is 
derived from the admissions charged by neighborhood moving picture 
theatres. The tax is, therefore, paid by the great bulk of the people whose 
main source of recreation is attending the movies in the neighborhood of 
their homes. This would mean a loss in revenue of about $70,000,000. 

9. Miscellaneous nuisance tares.—Your Committee may wish to consider 
the elimination of various small miscellaneous taxes which have an incon- 
siderable bearing on the general revenue of the Government, but which 
are a source of inconvenience to taxpayers and difficult to collect; and 
possibly there are some articles of jewelry which aecorc ing to our standard 
of living can not properly be denominated luxuries, such as, for instance, 
ordinary table silver or watches, which you may wish to exempt from the 
general tax on jewelry. There is not enough margin of revenue available 
to permit the repeal of the special taxes which are proving productive, but 
the law could be revised to good advantage and some of tLe nuisance 
taxes repealed without material loss of revenue, 

10. In adcition to the specific recommendations which directly affect 
Government revenues, there should be amen ments to strengthen the Act 
and eliminate methocs heretofore used by taxpayers to avoid imposition 
of the tax. The exact amount of additional revenue to the Government 
which will be brought in by these amendments can not be estimated, but 
certainly the amenc ments will reach much income that heretofore has 
escaped taxation. 

11. Establish a Board of Tax Appeals in the Treasury but independent of 
the Bureau of Internal Revenue, to hear and determine cases involving the 
assessment of internal revenue tazes.—This will give an inc epenc ent acminis- 
trative tribunal equipped to hear both sides of the controversy, which will 
sit on appeal from the Bureau of Internal Revenue and whose decision will 
be conclusive on both the Bureau and the taxpayer on the question of 
assessment. The taxpayer. in the event that cecision is against him, will 
have to pay the tax accorcing to the assessment and have recourse to the 
courts, while the Government, in case decision should be against it, will 
likewise have to have recourse to the courts, in orcer to enforce collection 
of the tax. 

12. Changes should be mace in the present law to simplify ac ministra- 
tion, make the law more easily understood, and permit a prompt determina- 
tion of liability in a manner more satisfactory to the taxpayer. 

In orcer that you may see the effect on Government revenues of the 
above recommend¢ations, I submit the following figures as to the estimated 


result of these changes: F . 
Decrease (in Increase (in 


Millicns of Millions of 
Dollars). Dollars) . 

Reduction of 25% in tax on earned income- - ---- 97 
Reduction in normal tax..........-.---------- 92 
Readjustrent of surtax rates_---------------- 102 

Capital loss limited to 1244%------.---------- “- 25 

Interest and capita] loss deductions limited - - - - - aie 35 

Community property amendment------------- ie 8 
Repeal of telegraph and telephone tax---------- 30 
Repeal of admissions tax--------------------- 70 

ee. . , ci eeeeeaGessbaacussenenbodngs 391 68 
tal Ht} 
ee... . cnenitidnedasgeuwen sas obs <tGree 323 


The benefits of the reduction will be distributed among all classes of tax- 





4. Limit the deduction of capital losses to 124%% of the loss.—The present 
revenue law limits the tax on capital gains to 124%% but puts no limit 


payers, and the revision generally will help to free business and industry 
of vexatious interference and encourage in all lines a more healthy develop- 
ment of productive enterprise. 
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* The present burden of taxation is heavy. ‘The revenues of the Govern- 
ment are sufficient to justify substantial reductions and the people of the 
country should receive the benefits. No program, however, is feasible if 
the Government is to be committed to new and extraordinary expenditures. 
The recommendations for tax reduction set forth in this letter are only 
possible if the Government keeps within the program of expenditure which 
the Bureau of the Budget has laid down at the direction of the President. 
New or enlarged expenditures would quickly eat up the margin of revenue 
which now appears to be available for reducing the burden of taxation, and 


to embark on any soldiers’ bonus such as was considered in the last Con- 
gress or any other program calling for similarly large expenditure would 
make it necessary to drop all consideration of tax reduction and consider 


instead ways and means for providing additional revenue. A soldiers’ 
Sonus would postpone tax reduction not for one but for many years to come. 
it would mean an increase rather than a decrease in taxes, for in the long 
run it could be paid only out of moneys collected by the Government from 
the people in the form of taxes. Throughout its consideration of the 
problem the Treasury has proceeded on the theory that the country would 
prefer a substantial reduction of taxation to the increased taxes that would 
necessarily follow from a soldiers’ bonus, and I have faith to believe that it is 
justified in that understanding. Certainly there is nothing better calcu- 
lated to promote the well-being and happiness of the whole country than a 
measure that will lift, in some degree, the burden of taxation that now 
weighs so heavily on all. 
Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 
Hon. WILLIAM R. GREEN, Acting Chairman Committee on Ways and 
Means, House of Representatives, Washington, D. C. 


Table I—Estimated Effect upon the Revenue of the Proposed Changes in the 
Individual Income Taz Law. 





















































Loss tn Taz When All Cha ges Are in Full Effect. On 
Income for Calendar Year 1924; Taz Collected 1925 
(Three Ctphers (000) Omitted. ZZ 
Number | n| Com- Net 
Paying | Income | — | Deduc’s muntty Reduc'n 
Income Taz Taz tn |Normal lat 75%| Pro- Limited Prop'tyin Taz 
Brackets. Each Taz. | Surtaz | of \vision.to Non- Pro- Col- 
Bracket } Rates. tazablevision. lected. 
a Parone 
(Loss) (Loss) | (Loss) | (Gain) ‘Gain | | (Gate) | 
$1,000-$2,000....|7,308,200) $ | $ r $ $ s | 
$2,000-$4,000 - - - -|4,658,200 }64,500) 31,250 1,000, SG scenes 92,750 
$4,000-$6 ,000- - - -|1,158, 200/| ; | 
$6,000-$10,000_..| 558,200 16, 1¢ 20,000 Se BE wceses 52,100 
$10,000-$20,000._| 228,200 1000) 14,000) 500; 1,500) 140) 18,260 
$20,000-$50,000..| 80,200 1 300) 10,106 25,000} 1,000 2,500) 2,520) 30,380 
$50 ,000-$100,000- 16,500, 4, 500) 21,100) 6, 875) 2,000; 3,000, 3,830) 23,645 
$100 ,000-$150 000 3,620 1, 300) 11,100) 106} 4,000' 6,000 1,510) 996 
$150 ,000-$200 ,000) 1,430) B50) 6 606 69} 3,000: 3,500) ------ 719 
$200 ,000-$300,000 840 450, 7,400 56} 3,000) 3,! 1,406 
$300 ,000-$500,000 380, 400; 8,1 00 50} 3,500) 3.! 1,550 
$500 ,000-$1,000000) 150) 300) 7,200) 44) 3,000) 4,000) ----- 544 
Over $1,000,000 - - 30, 200) 8,300) 50} 3, 500) 4, =a 550 
eee eee eee errr | Pore | 25 25,000 35, 000 8,000 
SE eS eer ere 91 ,600.101,800: 97, Se eee eS 900 





This table shows the estimated gain or loss in revenue over that estimated 
under the present law, due to the proposed changes in the Revenue Act 
of 1921, and allows for the estimated increase in incomes by reason of the 
readjustment of taxes. 

f& The figures opposite each income tax bracket cover the total estimated 
receipts within that bracket. 


Table II—Table Showing Decline of Tazable Incomes Over $300,000. 























Number of Net Dividends and Interest on 
Returns. Income. Investments . 
Year. - 
Incomes Incomes Incomes 
All Over All Over Ali Over 
Classes. \$300,000. Classes $300,000. | Classes. $300,000. 
| 
1916..| 437,036, 1,296 |$6, 298,577 ,620,$992 ,972 ,986) $3 217,348,030, $706 ,945,738 
1917-_.'/3,472,890, 1,015 /|13,652,383,207| 731,372,153) 3,785,557,955, 616,119,892 
1918__'4,425,114 627 /|15,924,639,355, 401,107, 868) 3,873 ,234,935 344,111,461 
1919. “\5, 332,760 679 |19,859,491,448 440,011,589) 3,954,553,925) 314,984,884 
1920. .|7, 259,944 395 (23,735,629,183 246,354, 585) 4,445,145,223) 229,052,039 
1921 _ ./6,662.176 246 '19,577,212,528 153,534, 305: 4,167 ,291,294 


155,370,258 











iNew Issue of Treasury Savings Certificates to Be Placed 
on Sale on Dec. 1. 


Secretary of the Treasury Mellon announced on Nov. 15 
that, effective Dec. 1 1923, the Treasury will place on sale 
a new offering of Treasury Savings Certificates, to be known 
as the issue of Dec. 1 1923, and will discontinue at the close 
of business on Nov. 30 1923 the sale of Treasury Savings Cer- 
tificates, issue of Sept. 30 1922. The new certificates will 
‘be issued in denominations of $25, $100 and $1,000 (maturity 
value), at the following prices: 


$20 for the $25 certificate, 
$80 for the $100 certificate, and] 
$800 for the $1000 certificate. 


The Treasury Department’s announcement says: 


F Aside from the selling price, the new certificates will correspond in all 
essential respects to the certificates now on sale. Each certificate matures 
five years from the date of issue, but may be redeemed at the option of the 
holder at any time after the date of issue, at the value indicated on the back 
of the certificate. The certificates are issued only in registered from in 
order to afford protection against loss and theft, and are exempt from the 
normal Federal income tax and from all State and local taxation (except 
estate and inheritance taxes). The aggregate amount of Treasury Savings 
Certificates of any one series that may be held by any one person at any one 
time is limited to $5,000 (maturity value), and for this purpose certificates 
issued within any one calendar year, whatever the issue or the issue price, 
constitute one series. The new certificates will be on sale at about 40,000 
post offices throughout the country beginning Dec. 1 1923, and they may 
also be obtained at Federal Reserve banks and branches, or such banks and 
other agencies as may qualify for the purposs, and mail applications ad- 
dressed to the Treasurer of the United States, Washington, D. C., will re- 
ceive prompt attention. This new offering, which is being made in con- 


nection with the redemption and exchange of about $60,000,000 of War 
Savings Certificates, Series of 1919, which mature on Jan. 1 1924, will af- 
ford the holders of the maturing certificates an opportunity to continue 





their investment in an attractive Government security, and should further 
encourage thrift among small investors. 

“Treasury Savings Certificates fulfill a double purpose,” 
said Secretary Mellon; he added: 

The money which the Treasury is receiving from their sale is the best 
possible money to get into Government securities, partly because they are 
better distributed among the people than perhaps any other form of Govern- 
ment security, and partly because of what their sale can accomplish in 
combatting the spread of fraudulent investments. I believe that the greater 
the number of holders of a Government's securities the greater the number of 
good citizeas that Government will have. Treasury Savings ( ertificates 
give to the man or woman who can save oaly a little at a time an opportun- 
ity to invest in a security as safe and with as good an interest return, all 
things considered, as other investments give to the man of wealth and large 
independent income. 








Chemical National Bank on Economic Development 
of Texas. 


An article on “The Economic Development of Texas”’ is 
contained in the November “Bulletin” issued by the Chem- 
ical National Bank of New York. The “Bulletin” gives 
extensive data bearing on the sources of wealth in Texas, 
the distribution of occupations and on agriculture, manu- 
factures, minerals, &c., and says: 


The State of Texas has held a commanding place in American economic 
life since its admission to the Union. As the State which is first in land 
area, the position of Texas has been unique, but its economic importance 
is based upon more fundamental factors than that of size alone. The in- 
crease of population during the seventy-eight years which have elapsed 
since the accession of this region has been rapid, but even more rapid has 
been the increase in its wealth, whether measured in dollars or in the physical 
units of production. Yearly more land has been brought under cultivation, 
more factories built and new sources of wealth opened up. The nature of 
the development of this State and, in particular, the trend of this develop- 


ment during the last few decades are matters of interest beyond the borders 
of Texas. 








Proclamation of President Coolidge Designating 
November 11-29 as Period for Annual Red Cross 
Roll Call. 


A renewal of all present membership in the American 
National Red Cross and the enlistment therein by all not 
now members is urged by President Coolidge in his appeal 
for its support issued on Nov. 10. The period from Armistice 
Day (Nov. 11) to Thanksgiving Day (Nov. 29) is set apart 
by the President as the time for the annual Red Cross roll 
eall, and last Sunday (Nov. 11) was designated as Red Cross 
Sunday in the appeal issued by President Coolidge, which 
we give as follows: 

As President of the United States of America and as President of the 
American National Red Cross I hereby designate November 11 (Armistice 
Day) to November 29 as the period of the annual Red Cross membership 
roll call, and I appoint November 11 Red Cross Sunday, and recommend 
that our churches dedicate that day to a thoughtful and prayful considera- 
tion of the privilege and duty of consecrated service to humanity. 

During the World War the volunteer effort of the American people to 
assist the Government in providing for the welfare of our military and 
naval forces at home, on the seas, and overseas, was expressed largely 
through the American Red Cross, which also rendered incalculable assistance 
to the armed forces of our associates in the war and to their civilian popula- 
tions within the invaded areas during and after the war. 

The recent calamity which befell Japan when millions of her people 
suffered dire distress following the earthquake has served again to reveal 
to the people of the nation the readiness of the American Red Cross to 
respond immediately for service in a great emergency and to apply the 
generous gifts of our people to the amelioration of human suffering. 

In rendering assistance wherever duty calls, the American Red Cross, 
in addition to its work in foreign lands administers relief in times of disaster 
in our own country, helps to solve the problem of public health, is ever 
active in other humanitarian projects, and, above all, renders welcome 
assistance to the Government in the care of our disabled veterans of the 
World War. 

Through its charter granted by Congress the American Red Cross is 
charged with specific dusies in relationship with the army and navy and 
with the people at large in periods of emergency and distress, and it has 
never failed to perform those duties. Since the war, and as a result of 
experience acquired in the war, it has expanded its welfare operations in 
all regions of our country. 

The Red Cross seeks only to serve, not to usurp the prerogatives of other 
institutions or governmental authorities, but to co-operate with all others 
in service to humanity. 

It is upon popular membership that the American Red Cross relies for 
strength of organization and for funds to carry on its work which is so 
essential to the good of our country, snd it is a privilege to our people to 
hold membership in and have a part in the work of this truly American 
organization. I therefore urge a renewal of all present membership and 
enlistment in the American Red Cross by all not now members. 


Governor Smith of New York in a proclamation issued on 


the 10th inst. proclaiming the current week as Red Cross 
week, said: 

To enroll again in the Red Cross and thus renew all those ties of service 
and friendship and the bonds which mutual suffering and helpfulness bring, 
is the most fitting observance of Armistice Day. Once more the Red Cross 
calls upon the people of our State to renew that allegiance to its merciful 
cause; and 

Whereas, The continuance of their great work requires the loyal support 
and financial assistance of every citizen of our Commonwealth; 

Now, therefore, 1, Alfred E. Smith, Governor of the State of New York, 
do proclaim the week beginning Armistice Day, November 11, to be known 
as Red Cross week and call upon the people of this State to respond promptly 
to the call. 

The Red Cross has appointed the following committee 
to represent the investment bankers and private bankers 


group for the Red Cross annual roll call: 
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F. M. Stanton, Harris, Forbes & Co., Chairman: F. T. Ward, J. I. 
Morgan & Co.; L. E. Stropp, Kuhn, Loeb & Co.; W. A. Read Jr., Dillon, 
Read & Co.; A. C. Lord, Lee, Higginson & Co.; N. W. Streat, Blair & Co., 
Inc.; D. B. Grant, Guaranty Co.; Neal G. Finch, Bankers Trust Co., 
and J. M. Thompson, Anglo-London-} aris Co. 








Red Cross Appeal in Behalf of Japanese Earthquake 
Sufferers Amounted to $10,448,702. 

The amount raised by the American Red Cross in response 
to the appeal issued by President Coolidge in September in 
behalf of the sufferers in the Japanese earthquake was 
$10,448,702, according to a report made to the President by 
John Barton Payne, Chairman of the Red Cross, on Oct. 26. 
Mr. Payne stated that the entire amount had been, or would 
be, actually delivered to the sufferers in the form of cash or 
supplies. His report showed that expenditures to the date 
of the report from the total raised had amounted to $6,317,- 
512, leaving a balance available for expenditure on requisi- 
tion from Japan of $4,131,190. 

President Coolidge, in a letter replying to Mr. Payne’s 
report, declared “it should be a source of satisfaction to 
those generous citizens who answered the appeal for relief, 
that the entire amount of their gifts will be actually deliv- 
ered to the Japanese sufferers in the form of either cash or 
supplies.”’ President Coolidge added: 

Your efficient organization, in making possible the collection and ad- 
ministration of this large sum without any deduction for administrative 
expenses, has given renewed justification for pride on the part of its entire 
membership. 

I am sure that the confidence which the country has placed in the Red 
Cross must be gratifying to you, asitistome. It isreassuring to know that 
when disaster strikes, whether on our own or alien soil, we can turn with 
one accord to the American Red Cross to render swift and efficient aid. 
We know we shall not look in vain for the Red Cross has never failed us. 


The appeal made to the American people by President 
Coolidge in behalf of Japan was referred to in our issue of 
Sept. 15, page 1195. 








Walter W. Head, of A. B. A., on Proposals of Senators 
Borah and La Follette Locking to Curtailment 
or Powers of Supreme Court. 

Walter W. Head, of Omaha, President of the American 
Bankers Association, in addressing the annual meeting in 
that city on Oct. 25 of the Nebraska Bankers Association, 
declared that the proposals made by Senators Borah and 
La Follette for curtailing the powers of the Supreme Court 
to declare Acts of Congress unconstitutional, would be sub- 


versive of the Constitution itself.”” Mr. Head said: 

Senator Borah proposes that no law be held unconstitutional unless seven 
of the nine judges of the Supreme Court so declare it; Senator La Follette 
would go further and authorize Congress to override the Court's decision 
by the simple expedient of re-enacting the voided law a second time. A 
wrong is not made right merely by weight of numbers. A seven-to-two 
decision voiding the Child Labor law would not satisfy its advocates any 
more than a six-to-three or a five-to-four decision. 

The whole Constitution states in spirit that the Federal Government has 
only such authority and power as is expressly conferred upon it. The prin- 
cipal purpose was to protect the State governments against attempts of 
the Federal Government to encroach upon the authority of the States. We 
who live to-day can appreciate the danger of such encroachment. We see 
a Government functioning at Washington which interferes with individual 
conduct beyond the farthest imaginings of our forefathers of 1787. 

The powers expressly granted by the Constitution are sufficient to author- 
ize that which is imposed upon us—and yet we constantly hear attacks on it, 
because, the critics say, it limits Congressional authority unduly. 

The constitutional restrain upon new powers and activities of the Federal 
Government is not as an absolute restraint. It is a restraint only to the 
extent that before any change is made there must be some degree of sober 
judgment, supported by a decisive majority of the people. 

The power of the Courts is designed primarily to protect the individual 
citizens in the exercise of those rights which they, through the instrumental- 
ity of the Constitution, have undertaken to preserve themselves. Only 
fifty times in 134 years since our Government was born has the Supreme 
Court decided that the people must give second thought to proposed legis- 
lation, that the people, rather than Congress, must decide whether such 
legislation should become in fact the law of the land. 


Mr. Head, says the Omaha “Bee,” also commented on the 
fact that American newspapers are prone to give much space 
to criticism of public officials; referring to an article claiming 
Wall Street controlled farm aid, and an interview with Gov- 
ernor Bryan on unrest, he declared that it was a sign of the 
times, the habit of criticism, which is not always constructive, 
of responsible executives and those entrusted with the man- 
agement of Governmental affairs. Mr. Head denied that 
he or any official of the American Bankers Association had 
ever gone on record in favor of the cancellation of Allied 
debts, adding: 

As bankers, we do not favor the cancellation of any just debts. But as 


bankers, all of us have sometimes been obliged, under certain circum- 
stances, to accept less than the total indebtedness due us. 








United States Supreme Court Upholds Alien Land Laws 
in California and Washington. 

The alien land laws of California and Washington, pro- 
hibiting aliens ineligible to citizenship from owning or leas- 


by the U. S. Supreme Court. 
opinion, which held that the question was one entitled to be 


Justice Butler delivered the 


considered under the equity power of the Supreme Court 

and be disposed of on its merits. Justices McReynolds and 

Brandies took the position that the cases regarding the leas- 

ing of land to Japanese should have been dismissed on the 

ground that no justiciable question was presented. Justice 

Sutherland took no part in any of the two cases covered by 

the decision. Justice Butler asserted that it was clearly 

within the power of a State to prohibit aliens who had not 

declared their purpose to become citizens, or who cannot 

become citizens, from owning land. He held also that such 

legislation was not repugnant to the agreement made by 

this Government with Japan. Two cases in which the Court 
delivered its opinion were brought, one by W. L. Porterfield 

and Y. Mizuno against State officials of California, and the 

other by Frank Terrace, his wife, and N. Nakatsuka against 

State officials of Washington. Justice Butler referred to the 
sections of the State laws which prohibited ownership by 

aliens other than those who in good faith have declared their 
intention to become citizens of the United States. In dis- 
cussing this phase of the case he said: 

The inclusion of good faith declarants in the same class with citizens 
does not unjustly discriminate against aliens who are ineligible or against 
eligible aliens who have failed to declare their intention. The classifi- 
fication is based on eligibility and purpose to naturalize. Eligible aliens 
are free white persons and of African nativity or descent. 

Congress is not trammeled and it may grant or withhold the privilege of 
naturalization upon any grounds or without any reasons as it sees fit. But 
it is not to be supposed that its acts, defining eligibility are arbitrary or 
unsupported by reasonable consideration of public policy. The State may 
properly assume that the considerations upon which Congress made such 
classifications are substantial and reasonable. Generally speaking, the 
natives of European countries are eligible. Japanese, Chinese and Malays 
are not. 

Appellants’ contentions that the State acts discriminate arbitrarily 
against Nakatsuka and other ineligible aliens because of their race or color 
is without foundation. All persons of whatever color or race who have 
not declared their intention in good faith to become citizens are prohibited 
from so owning agricultural] lands. 

We agree with the court below that it is obvious that one who is not a 
citizen and cannot become one lacks an interest and the power to effectually 
work for the welfare of the State, and so lacking the State may rightfully 
deny him the right to own and lease real estate within its boundaries. If 
one incapable of citizenship may lease or own real estate, it is within the 


realm of possibility that every foot of land within the State might pass to 
the ownership or possession of non-citizens. 


In that part of the opinion holding that the laws of Cali- 
fornia and Washington do not conflict with the treaty be- 


tween the United States and Japan, Justice Butler said: 
The preamble declares it to be a ‘‘treaty of commerce and navigation’’ 
and indicates that it was entered into for the purpose of establishing the 
rules to govern the commercial intercourse between the two countries. 
The only provision that relates to owning or leasing land is the first 
paragraph of Article 1, which is as follows: 

‘The citizens or subjects or each of the high contracting parties shal) 
have liberty to enter, travel and reside in the territories of the other to 
carry on trade, wholesale or retail, to own or lease and occupy houses, manu- 
factories, warehouses and to employ agents, &c.”’ 

For the purpose of bringing Nakatsuka within the protection of the treaty, 
the amended complaint alleges that in addition to being a capable farmer, 
he is engaged in the business of trading in farm products. 

To prevail on this point appellants must show conflict between the State 
Act and the treaty. Each State, in the absence of any provision conferring 
the right, may enact laws prohibiting aliens from owning lands within its 
borders. Unless the right to own or lease land is given by the treaty no 
question of conflict can arise. 








Former President Wilson in Armistice Day Message 
Says America’s Withdrawal from European 
Affairs Is “Cowardly and Dishonorable.”’ 


Two messages from former President Woodrow Wilson 
marked the commemoration of Armistice Day—his first 
message having been given in a brief radio talk on Saturday, 
night, Nov. 10—the day preceding the anniversary (Nov. 11). 
Speaking on ‘‘The Significance of Armistice Day,’’ the former 
President declared that “the stimulating memories of that 
happy time of triumph are forever marred and embittered 
for us by the shameful fact that when the victory was won 
, we withdrew into a sullen and selfish isolation which 
is deeply ignoble because manifestly cowardly and dis- 
honorable.”” ‘The only way in which we can worthily give 
proof of our appreciation of the high significance of Armistice 
Day,” he said, “is by resolving to put self-interest away 
and once more formulate and act upon the highest ideals 
and purposes of international policy.’”’ The following is 
the full text of the radio message: 

The anniversary of Armistice Day should stir us to great exaltation of 
spirit because of the proud recollection that it was our day, a day above 
those early days of that never-to-be-forgotten November which lifted 
the world to the high levels of vision and achievement upon which the 
great war for democracy and right was fought and won; although the 
stimulating memories of that happy time of triumph are forever marred 
and embittered for us by the shameful fact that when the victory was 


won—won, be it remembered—chiefly by the indomitable spirit and 
ungrudging sacrifices of our own incomparable soldiers—we turned our 





ing land, were declared valid and constitutional on Nov. 12 





backs upon our associates and refused to bear any responsible part in the 
administration of peace, or the firm and permanent establishment of 
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the results of the war, won at so terrible a cost cf life and treasure, and 
withdrew into a sullen and selfish isolation which is deeply ignoble because 
manifestly cowardly and dishonorable. 

This must always be a source of deep mortification to us and we shall 
inevitably be forced by the moral obligations of freedom and honor to 
retrieve that fatal error and assume once more the rcle of courage, self- 
respect and helpfulness which every true American must wish to regard 
as our natural part in the affairs of the world. 

That we should have thus done a great wrong to civilization at one of the 
most critical turning points in the history of the world is the more to be 
deplored because every an\ious year that has followei has mae the ex- 
ceeding nee for such services as we might have ren ‘ere! more evient and 
more and more pressing, as cemoralizing circumstances which we might 
have controlle 1 have gone from bad to worse. 

And now, as if to furnish a sort of si ister climax. France and Italy 
between them have ma’e waste paper of the Treaty of Versaillesand the 
whole field of international relationship is in perilous confusion. 

The affairs of the world can be set straight only by the firmest and most 
determined exhibition of the will to lead and make the right prevail A 

Happily, the present situation in the world of affairs affords us the 
opportunity to retrieve the past and to ren’er mankin! the inestimable 
service of proving that there is at least one great an 1 powerful nation which 
can turn away from programs of self-interest an‘ Cevote itself to practicin * 
and establishing the highest i: eals of disinterested service and the consistent 
maintenance of exalte! stan arcs of conscience an‘ of right. 

The only way in which we can worthily give proof of our appreciation 
of the high significance of Armistice Day is by resolving to put self-interest 
away an’ once more formulate and act upon the highest ideals and pur- 
poses of international policy. 

Thus, and only thus, can we return to the true traditions of America 

On Nov. 11 former President Wilson addressed a gathering 
of admirers who had made an Armistice Dav pilgrimage to 
his Washington home, anid on that ocascon h» declared 
that he is not one of those that have the least anxiety about 
the triumph of the principles for which he had stood. “I 
have seen fools resist Providence before,” he said, “and I 


have seen their destruction, as will come upon these again— 
utter destruction and contempt. That we shall prevail is 
as sure as that God reigns.”” The Washington (D. C.) 
“Post”in its account of his speech on that day said in part: 

Halting in step, faltering in speech, and finally overcome with emotion, 
the former | resident addressed the throng from the portico of his home at 


2340 8S Street. It was his second address in less than 24 hours, and the 
third he has made since he left the White House. 


Shaken By Emotion. 

The war-time Executive, with lips that twitchei in an effort to hold 
back the tears, gave heartfelt thanks to the crowd that taxe1 the capacity 
of the street, ani expresse1 a wish that the honor be given rather to the 
men who ha? ma“e Armistice Day possible. 

After apparently conclucing his remarks, Mr. Wilson again raised his 
head and reiterate his belief that the principles for which he and his fol- 
lowers stand will surely prevail. 

Mr. Wilson was on the steps eleven minutes but spoke only two. Stand- 
ing close to Senator Carter Glass of Virginia, who was spokesman for the 
pilgrimage committee, and emphasizing his points by raising and lowering 
his dress hat, which he held in his hand, the nation’s one-time leader said: 


Pays Tribute to Troops. 

“I am indeed deeply toucied ani honorei by this extraordinary ex- 
hibition of your frien’ship and confidence, and yet I can say without 
affectation that I wish you would transfer your homaze from me to the 
men who mae Armistice Day possible. 
boys had beaten the enemy to a standstill. 
me to ke didactic for a moment—‘armistice merely means ‘stan’still of 
arms.’ Our late enemies, the Germans, call an armistice ‘waffenstill- 
stand’—an arme1 standstill—and it was the boys who made them stand 


It was possible because our 
You know—if you wil! permit 


still. 
“T am proud to remember that I had the honor of being the Commander- 
in-Chief of the most ideal army ever thrown tozether——.’’ Here Mr. 


Wilsons eyes fille! with tears and he stoppei for a moment. “Pardon 
my emotion,’ he interpolated, then picking up the thread of his thoucht 
again, “although the direct command was in mv great friend 1 ershing. 
I would gla‘'ly transfer to him the laurels of victory. I thank you with 
all my heart for your kindness.”’ 
Believing that to be final, the crowd burst into cheers, but Mr. Wilson, 
replacing his hat an1 hanging his cane in his upper coat pocket, continue 1: 
“Just one worl more. I can not refrain from saying it. I am not 
one of those that have the least anxiety about the triumph of the prin- 
ciples I have stood for. I have seen fools resist Provi'’ence before. and 
{ have seen their Cestruction, as will come upon these again—utter de- 
struction and contempt. That we shall prevail is as sure as that God 
reigns.”’ ad 
Then Mr. Wilson, bent with four years of illness, leaned on the arm 


of a negro attendant while he stepped up the single step and re-entered 
the house. 











President Coolidge Honors Unknown Soldier on 
Armistice Day—Says Day Ought to Mean Per- 
manent Return of Peace Established Through 
Good Will. 

President Calvin Coolidge issued a statement on the 10th 
inst. reminding Americans that Nov. 11 would mark “the 
fifth anniversary of the signing of the armistice which ended 
the World War.” Recalling ‘just what this day meant,” he 
said: “‘It meant ,the end of a war. It ought to mean the 
permanent return of peace which can only be established 
through good will, and only enjoyed in security when it 
rests on peace.” “If there is to be peace on earth,” he 
added, ‘‘it will be because between nations there is justice 
on earth.” The President’s statement follows: 


November 11 will be the fifth anniversary of the signing of the armistice 
which ended the World War. The nations have not yet recovered from 
that great catastrophe, nor will they recover for some time to come. Buta 
great deal of progress has been made in that direction. Most of the millions 
of soldiers have been returned into their civilian occupations, and commerce 











and industry are tending toward their pre-war conditions. The lapse of 
time has mellowed the resentments which arose out of the war, and has 
healed many of the wounds that such a struggle was bound to make. 

It is greatly to be hoped that we are on the threshhold cf a new era 
The Washington conference, resulting in the first practical limitation of 
armaments among the nations of the earth, did much to promote peace 
and good will. In our own country rigid economy has brought our expendi- 
tures within our income and brought about reduction of war debts. 

Our country will remember with gratitude on that day these who served 
it with such distinction, and renew its resolve to continue to meet its 
obligations to those who suffered injury from their service. But for their 
action, so patriotically performed, Armistice Day would have had quite 
another meaning for us and for the world. It will not fail either to pay 
the reverence due to the memory of those who did not see the end but died 
that the end might come. 

It is well also to recall just what this day meant. It meant the end ofa 
war. It ought to mean the permanent return of peace which can only be 
established through good will, and only enjoyed in security when it rests 
on justice. If there is to be peace on earth it will be because between 
nations there is justice on earth. 


On the 11th inst. President Coolidge laid a wreath on the 
tomb of the Unknown Soldier at Arlington National Ceme- 
tery as the Armistice Day tribute of the American people 
to the memory of ‘‘those who did not see the end, but died 
that the end might come.’ The act of tribute to the dead 
of the World War was performed by the Chief Executive 
with little ceremony and in accord with the custom estab- 
lished a year ago by President Harding. The Associated 
Press dispatches said: 

He was accompanied by Mrs. Coolidge, his military and naval aides and 
Secretary Weeks of the War Department and Acting Secretary Roosevelt 
of the Navy Department. 

The President stopped a few feet in front of the tomb, with Secretary 
Weeks to his rizht and Secretary Roosevelt to his left. Then, with heads 
uncovered and with the President bearing the wreath, a massive circle 
of white chrysanthemums, the three walked to the tcmb and the President 
laid the floral tribute upon the marble top. Mr. Coclidge stecd with 


bowed head for a minute and then raised his hand in salute to the honored 
dead. 








Federal Trade Commission’s Inquiry into Cotton 


Industry—Latter Opposed to Change in 


Future Trading Law. 

At the inquiry into the cotton industry which was begun 
by the Federal Trade Commission at Washington on Nov. 6 
conflicting views were heard on the question of the liquida- 
tion of future contracts for cotton at designated points in 
the South. The hearing was continued on Nov. 7 and 8 and 
'n an account of the concluding session the “Journal of Com- 
merce” of this city in Washington advices stated: 

Efforts to change the present law governing the trading in cotton futures 
will be fought by the cotton industry, it was indicated at the closing ses- 
sion of the three-day conference held by the Federal Trade Commission and 
members of the trade. The proposals of the Commission to change the pres 
ent contract warehouse delivery or the ten grades authorized by Congress 
were overwhelmingly oppcsed who testified during the Commis 
sion’s hearings. 

The moss of testimony taken will be studied carefully by the Commission 
and doubtless will be considered in the Commission’s recommendations to 
Congress, in accordance with a resolution passed by that body. The gist of 
the testimony taken clearly indicated that the trade was satisfied with the 
present practices in cotton futures, 

William L. Clayton, of Houston, Tex., a member of the New York Cotton 
Exchange, who opened the Commission’s inquiry, also brought it to a close. 
Mr. Clayton’s second appearance was solely for the purpose of clarifying 
certain points raised by both the proponents and opponents of the sugges- 
tions made by the Commission for a change in the Smith-Lever law. 

The reason why exchanges closed during the war, Mr. Clayton declared, 
was because there were no buyers and that the people could get along with 
out cotton, but they could not get along without wheat, which kept the grain 
markets open and the cotton markets closed. In this connection, Mr. Clay- 
ton paid a high tribute to the members of the New York Cotton Exchange 
for their efforts in raising funds and liquidating a number of ‘‘frozen’’ 
tracts. 

He told how a committee of the Exchange investigated every outstanding 
contract. It was developed, he said, that 80% of outstanding trades were 
legitimate, while the remaining 15% were of the speculative type. 

In case of the establishment of Southern delivery, Mr. Clayton explained, 
it would not be necessary for the buyers to have large forces of employees, 
as claimed by some of the opponents to the Commission’s suggestions. 

He expressed vigorous opposition to any premiums on cotton “on the near 
months’? and stated that he did not think that Southern warehousing would 
put premiums on this phase of cotton trading. During the last three years, 
he continued, 30,000,000 bales of cotton out of the 37,000,000 bales grown 
were used in cotton manufacture. He stated that it cost $4 per bale less to 
ship cotton from Norfolk direct to Liverpool than from Norfolk via New 
York to Liverpool, seeking to prove that the contention of the opponents of 
the Southern delivery were in error in their statements that it was cheaper 
to ship direct to New York because of cheaper ocean rates. 

He testified that he never had experienced any trouble in getting ware- 
house facilities in the Port of New York, but said that a heavy accumulation 
of stocks in warehouses might prove troublesome and promote speculation. 
Mr. Clayton went into a lengthy technical diseussion of the causes of 
“‘squeezes”’ and “hedging’’ by the cotton men in answer to queries previously 
made by Chairman Murdock. 

Although other witnesses appearing before the Commission were in favor 
of abolishing the Department of Agriculture crop reports, Mr. Clayton said 
that he would hate to see its functions curtailed. 

He was opposed to a New England delivery point on the ground that there 
“was always a lot of rejections up there, which introduces an element of un- 
certainty.” 

Theodore Marcus, of the Texas Cotton Association, said any effort to 
place more restrictions would have a tendency to “block trading in cotton.” 
James E. Latham, Greensboro, N. C., also spoke in favor of the Southern 
warehouse delivery theory as proposed by the Commission. 
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Mr. Clayton, a member of the New York and Houston cot- 
ton exchanges, was heard by the Commission with the open- 
ing of the hearings on the 6th inst., and on that day, accord- 
ing to the “Journal of Commerce,” declared he was opposed 
to any change in the Smith-Lever bill except to provide for 
Southern warehouse delivery. He believed that the present 
grades permit the delivery of 75% of the cotton and that the 
method pursued in fixing the differentials was satisfactory. 


The same account also said: 

Emphatic opposition to changes in the cotton futures contract and to the 
proposal for Southern warehouse deliveries was expressed to-day by repre- 
sentatives of the American cotton exchanges in the hearing called by the Fed- 
eral Trade Commission to ascertain the views of the outstanding groups in 
the cotton trade. The Commission was told that if there was to be a 
change in the number of grades tenderable under future contracts these 
should be enlarged rather than reduced. Further restrictions on the present 
future market will throw cotton transactions to Liverpool as a trading centre, 
they warned. 

R. M. Durfee, representing the National Association of Cotton Manufac- 
turers of Fall River, scored the Department of Agriculture’s cotton forecasts, 
asserting that they were absolutely incorrect and of no benefit to the trade. 
The cost to the people he assessed in the “millions.” Mr. Durfee said that 
all spinnable grades cf cotton should be delivered on contract, and expressed 
opposition to a reduction in the length of spinnable grades from 1 to %-inch. 
He placed the association on record as being against Southern warehouse de- 
liveries. 

Closer Supervision Advocated. 

With the exception of Mr. Durfee’s testimony, the hearing, which is ex- 
pected to extend over Thursday, was confined to a statement of the views of 
cotton exchange members. Numerous questions were directed by the investi- 
gators, employed by the Commission in conducting the inquiry, and by Chair- 
man Victor Murdock. loser supervision by the Department of Agriculture 
of the methcds by which the spot markets arrive at quotations of grades off 
and on middling was advocated by two of the witnesses. 

William L. Clayton, a member of the New York and Houston cotton 
exchanges, declared he was expressing his own opinion in the questions pro- 
pounded by the Commission. 

Speaking in opposition to the Southern warehouse delivery, E. L. Butler, a | 
member of the New York and New Orleans cotton exchanges, declared that, | 
although it would eliminate the cost of transportation to New York, “this 
method of delivery would entail other expenses and that the freight rate to 
New York a present was offset by the lower ocean freight rates obtainable 
from New York as against Southern ports.” 





Good, Workable Contract. 

He believed that the future contract was as good as could be made, but it 
was not perfect, and that nothing has been suggested for a revision of such 
contract that holds forth greater promise of successful operation. 

No actual daily sales are made on the New York Cotton Exchange and 
very little of spot market transactions, he said. Mr. Butler further stated 
that there was no particular reason to go to New York other than to satisfy 
a mill customer or for the storage of cotton for export where cheaper ocean 
freight rates are available. He defended the policy of the future contract 
on the ground that it was carried on for economic reasons and also as insur- | 
ince against loss in trading operations. 





New York: as Delivery Point. 

Thomas J. Hogan, representing the Norfolk and Portsmouth, Va., cotton 
exchanges, told the Commission that at a meeting of the board of directors 
at which 19 were present 13 voted for Southern delivery, while six were 
opposed to it. He declared that he appeared for those opposing Southern 
delivery on the ground that New York was the logical place for it. 

Col. S. A. Gordon, representing the Savannah Cotton Exchange, declared 
the board of directors of the Exchange had voted unanimously to recommend 
that there be no changes in the Act, “‘as it is at present, and that he was 
instructed so to advise the Commission.”” It was his personal opinion, how- 
ever, that to find means to prevent manipulation on the future cotton market 
was “neither logical, scientific or legal.” 

It was also his opinion that legislation should not be designed to throw 
further restrictions around the future contract, because such legislation 
would result in grave and serious consequences. 
contract in one respect and injure it in another,’’ Colonel Gordon declared. 

It'was also his belief that if any changes are to be made in the grades, 
they should be increased rather than restricted. He was opposed to the 
Southern warehouse delivery idea and favored the present practice, because 
New York was the “financial centre of this country, and trade follows 
finance.”’ 


At the hearing on the 7th a Congressional investigation 
of the Department of Agriculture was predicted by Benja- 
min C. Marsh, Managing Director of the Farmers’ National 
Council. This is learned from the “Journal of Commerce,” 
whose further report of that day’s developments follow: 

The Department of Agriculture, he said, through publication of “bearish 
cotton condition reports, helped the cotton gamblers and kept prices down, 
thus injuring cotton growers.” 

Allan F. Johnson, representing the National Council of American Cotton 
Manufacturers, followed Mr. Marsh and said that his organization was inter- 
ested in the causes of the wide fluctuations in the market. It was his 
opinion that such fluctuations are caused by some one having the “edge” in 
the future market. At this point Mr. Johnson joined Mr. Marsh in criticising 
the reports of the Department of Agriculture. He argued that the Depart- 
ment was responsible for the depression in the early part of the year because 
it prophesied a 124%4% increase in acreage. “This was all bunk,’’ Mr. John- 
son said. 

Favors Lever Bill. 


‘The Department’s report on acreage was read by people who did not 
know anything about it,” he added. He favored the Lever bill and also 
sought the Southern delivery scheme, but indicated that there should be also 
a delivery point somewhere in New England without differentials. 

Harvie Jordan, of the American Cotton Association of South Carolina, was 
opposed to Southern warehouse delivery and regarded it as impracticable, 
and establishment of such deliveries, he said, would have a depressing effect 
on “spot cotton.” He believed that it was absolutely necessary to have cotton 
exchanges and that no change to the Lever Act was needed. It was his 
opinion, he said, that the people are generally satisfied with the law. 

A divergence of opinion was expressed by the other cotton men appearing 
at the hearing. 


“You may improve the 





George McFadden, Jr., a member of the New York Cotton Exchange, was 
opposed to any change in the Lever law, which, he said, was the result of a 
careful study and work of Congressman Lever, of South Carolina, “‘undoubt- 
edly the best informed man on the needs of the cotton industry in the United 
States.” He felt that any further restrictions on the combination of grades 
delivered would be a serious mistake and would cause restrictions in trading. 
“Restricted trading,” he declared, “cannot help but bring about violent fluc- 
tuations in the prices.” 

Favors Southern Delivery. 


Julius W. Cone, of the New York Cotton Exchange and a manufacturer of 
cotton cloth, told the Commission that he used the Cotton Exchange, and 
that the present contract was as good as could be expected, but it did not 
provide for Southern delivery, which he favored. 

W. J. Britton, a member of the Memphis Cotton Exchange, who came be- 
fore the Commission, uninstructed by members of his Exchange, urged that 
if the present contract is to be changed it should be made flexible. It was 
his opinion that an extension of time beyond the time set for delivery of 
cotton should be allowed, but in all other respects his testimony was along 
similar lines of other Cotton Exchange men favoring the present law. 

W. M. Howard, a member of the Augusta (Ga.) Cotton Exchange, also 
spoke. He was followed by C. B. Howard, General Sales Manager of the 
American Cotton Growers’ Exchange, located at Atlanta, Ga., who opposed a 
“narrow market’”’ and was satisfied with the present grades and the methods 
used in arriving at differentials. 

W. B. Jenks, a member of the New York Cotton Exchange, favored South- 
ern warehouse delivery with differentials to meet the New York price. J. L. 
Goldman, of the Dallas Cotton Exchange, was opposed to any change in the 
law. 

Submits Recommendations. 

Mr. Marsh, following his criticism of the Department of Agriculture, sub 
mitted the following recommendations: 

“1. The Norris-Sinclair Government marketing corporation bill and 
other means of aiding the organized and unorganized cotton farmers in cut- 
ting out the middleman and speculators and stabilizing the price of cotton. 

“2. A hands-off policy on the part of the Department of Agriculture as 
between the Farm Labor Union and the Farm Bureau Cotton Association, 
also as between the farmers and the bear gamblers. 

“3. More decent treatment for the dirt farmer organization (the Farm 
Labor Union) and less favoritism for the sidewalk and larger farmer aggre- 
gation, the American Farm Bureau, by the War Finance Corporation and the 
land banks.” 

Continuing his criticism of the Department of Agriculture and other Gov- 


| ernmental agencies, Mr. Marsh said: 


“The United States Department of Agriculture and its agents and the 
land banks working with the Farm Bureau cotton associations, which do not 


| handle one-tenth of the cotton handled by the Farm Labor Union of America, 
| are injuring cotton growers. 


The Federal Farm Land Bank officials at 
Houston, Tex., have informed the Farm Labor Union of that State that the 
intermediate credits are only for cotton organizations that have a time con- 
tract, and the Farm Labor Union will not ask any cotton grower to sign a 
compulsory contract of this sort. 

“The Intermediate Credit banks seem to be used to help the co-operative 
organizations affiliated with the Farm Bureau and those which get their 
credit through Aaron Sapiro, agent at large for Eugene Meyer, Jr., Manag- 
ing Director of the War Finance Corporation, which seems an unwarranted 
discrimination against the Farm Labor Union membership.” 


The proposed investigation by the Federal Trade Commis- 


| sion was referred to in these columns in our issue of Nov. 3, 


page 1961. 





Governor Pinchot’s Final Conference With Anthracite 
Coal Operators—-Says They Refuse to Clean House. 
The last of a series of conferences begun recently by Gov- 

ernor Pinchot of Pennsylvania with a group of anthracite 

coal operators, the purpose of which, according to the Gov- 
ernor, was to discuss methods of keeping hard coal prices 
during the coming winter at the level of those of last year, 
took place at Harrisburg on Nov. 9). The operators refused 
to recommend, the Governor said, that the anthracite in- 
dustry “should clean its own house of abuses known to ex- 
ist,” but Samuel D. Warriner, speaking for the operators 
after the conference declared Mr. Pinchot had presented no 
definite plan by which the results sought could be legally 
accomplished. After the meeting the Governor also made 
public a letter to Joseph J. Walsh, State Secretary of Mines, 
in which he said he had been informed that 20% of the coal 
shipped now contains an unfair proportion of rock and slate 
and asked Mr. Walsh to use the forces at his command to 
remedy the situation. The operators who met the Governor 
included Mr. Warriner, Chairman of the Operators’ Policy 

Committee: W. J. Richards, A. B. Jessup and W. L. Connell. 

The first three took part in the conference with the United 

Mine Workers’ representatives here which resulted in the 

present wage scale. Mr. Connell in the past has taken part 

in many similar conferences. The Governor issued the fol- 
lowing statement after the conference: 


The committee of anthracite operators, consisting of Messrs. Warriner, 
Richards, Connell and Jessup, held a final conference with me this afternoon 
to decide whether they would recommend to the anthracite industry that it 
should clean its own house of the abuses which are known to exist. 

They have refused. I cannot believe that in doing so they represent the 
attitude of the anthracite industry as a whole. 

Since the settlement of the coal strike I have held repeated conferences 
with these gentlemen, sometimes singly, sometimes several together, and 
have urged upon them with every power I had the obvious proposition that 
the anthracite industry owes it to the public and to its own members to clear 
itself of extortion and other evils and to regain the public confidence which 
its course has forfeited. 

I have explained to them over and over again that if they should decline 
to set their own house in order—see that justice is done to the consumer— 
the people would undoubtedly take the task off their hands. Since this com- 
mittee has declined, for whatever reason, to lead in doing what is needed, 
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other means will be sought. 
will be kept fully informed. 

Mr. Warriner’s statement said: 

The Governor again suggested to us that we should agree among ourselves 
and with him not to sell coal to retail dealers charging more for coal than 
last year. At no time during our conference did he present any definite plan 
by which this can be legally done. We pointed out the legal difficulties in 
the way of such action, and our understanding at the close of the conference 
was that he would secure further advice and send us a definite plan operative 
within the law. 


The Governor’s letter to Secretary Walsh follows: 


As the plans already made develop the public 


In the investigation now being made of the anthracite industry to ascer- 
tain where the fault lies for the excessive charges for coal and for impurities 
delivered to the consumer, I find it advisable to call upon you to take charge 


of the situation so far as it relates to the quality of the coal shipped from the 
mines for public consumption. You are therefore directed to use the forces 
at your command to remedy this phase of a deplorable and unwarranted con- 
dition. 

I am told that about 20% of the coal shipped contains an unfair propor- 
tion of rock and slate. If so, its sale to the public is a rank imposition. 


In particular I desire to have you report to me not less often than weekly 
the exact detailed facts which you find to exist, together with any recom- 
mendations you may have to make. 

The Attorney-General has been directed to give you such assistance as you 
and he may think necessary in your endeavor to bring about the result the 


Administration is anxious to accomplish. 


The Pennsylvania law permits different percentages of 
slate and bone in the various sizes of anthracite, ranging 
from 1% bone and 1% slate in broken or the largest size coal. 
In stove coal the quantities are 4% slate and bone; in 
chestnut coal, 6 and 5%, and in pea, 10 and 10%. In the 
smaller coal sizes the percentages run much higher. Re- 
ports reaching the State Department of Mines show, it is 
said, that some operators have been shipping coal with from 
two to four times the legal amount of slate and bone. There 
are also reports where retailers have taken advantage of lax 
supervision and have mixed a smaller size of coal with the 
next largest size and sold the coal at the higher-size class 
price. 

Samuel D. Warriner, President of the Lehigh Coal & 
Navigation Co., chief spokesman for the anthracite coal 
operators’ policies committee, on Nov. 14 sent a letter to 
Governor Pinchot in which he stated that he viewed “‘with 
indignation’’ the Governor’s statement of Nov. 9 to the effect 
that the operators had refused to recommend to the industry 
that it should clean its own house of abuses known to exist. 
The letter said the Governor suggested that the operators 
agree not to sell coal to retailers who charged higher prices 
than last year, but that the operators feared such a plan 
would be a violation of the criminal laws of the United 
States, as it would mean an attempt on the part of the prc- 
ducers to fix retail prices in more than 25,000 communities. 
The letter also pointed out that the Governor had been 
assuring the operators for four weeks that he would endeavor 
to obtain the opinion of the State Attorney-General on the 
point, and that the opinion had not yet been received. 
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Brief Filed in Behalf of Government in Proceedings 
Involving Recapture of Excess Earnings Case. 

In behalf of the United States, Solicitor-General James M. 
Beck filed in the Supreme Court of the United States on 
Nov. 3 an appeal from the findings of the District Court of 
the United States for the Eastern District of Texas in the 
proceedings involving the so-called recapture of excess earn- 
ings clause of the Transportation Act. The case is that of 
the Dayton-Goose Creek, appellant, versus United States of 
America, appellee. It is contended in the briefs filed by 
counsel for the road that the “recapture clause” violates 
the Fifth and Tenth Amendments, that it does not assess or 
levy a tax, and that the record does not show a valuation 
upon which the quantum of the so-called excess earnings 
may be recaptured.” Solicitor-General Beck points out in 
his brief that “the prayer of the original petition is that ‘the 
said orders of the Commission and each of them, so far as 
they relate to the payment of money to the Commission and 
into said reserve fund,’ shall be stayed and suspended, and 
that the defendants be enjoined from instituting or prose- 
cuting any civil or criminal suit or suits against complainant 
or any of its officers or directors, or either of them jointly 
or severally, until complainant can present to the Court ap- 
plication for injunction, etc.” The brief filed by Solicitor- 
General Beck says “whether an adequate system of railway 
transportation throughout the continental United States 
Shall be maintained, and to that end whether the Transpor- 
tation Act of 1920 is a valid exercise of Congressional power 
is the question. Whether a particular clause of that Act is 
constitutional when torn from its setting is decidedly not the 
question.” The Act, he says, “stands before the court, with 
all of the presumptions of validity. Moreover, the Act has 





thrice been sustained in practically all of its aspects in as 
many opinions of this Court.” Among other things, the brief 
presents “the history of the times under which Congress 
acted” in passing the Transportation Act, and cites various 
cases, besides giving the proceedings and debates in the Sen- 
ate and House on the bill, ete. In undertaking to show that 
the recapture clause is founded on precedent, the brief says: 


Vill. 
The Recapture Clause Is Founded on Precedent. 


The principle upon which the recapture clause was founded was not 
unknown to our law. It is common knowledge that public utilities com- 
panies in some of the large cities, such as street car, traction, gas and 
electric light, turn over to the municipalities all earnings in excess of certain 
amounts. Municipal ordinances so providing have frequently been ac- 
cepted by public utilities. 

In Noble State Bank vs. Haskell, 219 U. S., 104, the Oklahoma Act 
created a State Banking Board with power to levy upon every bank existing 
under the laws of the State an assessment of 5% of the bank’s average daily 
deposits, with certain deductions, for the purpose of creating a depositors’ 
guaranty fund. The purpose of the fund was to secure the full repayment 
of deposits. If a bank becomes insolvent and goes into the hands of the 
Bank Commissioner, and its cash immediately available is insufficient to 
pay depositors in full, the Banking Board is to draw from the fund (and 
from additional assessments if required) the amount needed to make up 
the deficiency. A solvent bank that did not want the help of the depositors’ 
guaranty fund challenged the validity of the Act on the ground that it 
could not be called upon to contribute toward securing or paying the de- 
positors in other banks consistently with Article I, section 10 of the Con- 


stitution, and with the Fourteenth Amendment. This Court sustained 
the Act. 


In Mountain Timber Co. vs. Washington, 243 U. S., 219, 237, 244, 245, 
the Legislature of Washington established a State fund for the compen- 
sation of workmen injured and the dependents of workmen killed in em- 
ployments classed as hazardous; the law was made obligatory upon both 
employers and employees; the fund was the sole source of compensation 
and was supplied by assessments upon each employer of definite percentages 
of his total pay-roll. Speaking for the Court, Mr. Justice Pitney, in sus- 
taining the statute, said: 


‘In the present case the Supreme Court of Washington (75 Washington, 
581, 583) sustained the law as a legitimate exercise of the police power, 
referring at the same time to its a decision in the Clausen case, 
65 Washington, 156, 203, 207, which was rested principally upon that 
power, but also (pp: 203, 207) sustained the charges imposed upon em- 
overs engaged in the specified industries as possessing the character of a 
icense tax upon the occupation, partaking of the dual nature of a tax for 
revenue and a tax for purposes of regulation. We are not here concerned 
with any mere question of construction, nor with any distinction between 
the lice and the taxing powers. The question whether a State law 
deprives a Lag Ay of rights secured by the Federal Constitution depends 
not upon how it is characterized, but upon its practical operations and effect. 
Henderson vs. Mayor of New York, 92 U. 8., 259, 268; Stockard vs. Morgan, 
185 U. S., 27, 36; Galveston Harrisburg & San Antonio Ry. Co. vs. Texas, 
210 U. 8S., 217, 227; Western Union Telegraph Co. vs. Kansas, 216 U. 8., 
1, 28, 30; Ludwig vs. Western Union Telegraph Co., 216 U. 8., 146, 162; 
St. Louis Southwestern Ry. Co. vs. Arkansas, 235 U. 8., 350, 362. And 
the Federal Constitution does not require a separate exercise by the States 
of their powers of regulation and of taxation. Gundling vs. Chicago, 
177 U. 8., 183, 189. 

‘*‘Whether this legislation be regarded as a mere exercise of the power of 
regulation or as a combination of regulation and taxation, the crucial 
inquiry under the Fourteenth Amendment is whether it clearly appears 
to be not a fair and reasonable exertion of governmental power, but so 
extravagant or arbitrary as to constitute an abuse of power. All reasonable 
presumptions are in favor of its validity, and the burden of proof and argu- 
ment is upon those who seek to overthrow it. Erie RR. Co. vs. Williams, 
233 U. S., 685, 699. In the present case it will be proper to consider: 
(1) Whether the main object of the legislation is, or reasonably may be 
deemed to be, of general and public moment rather than of private and 
particular interest, so as.to furnish a just occasion for such interference 
with personal liberty and the right of acquiring property as necessarily 
must result from carrying it into effect. (2) Whether the charges imposed 
upon employers are reasonable in amount, or, on the other hand, so burden- 
some as to be manifestly oppressive. And (3) whether the burden is fairly 


een. having regard to the causes that give rise to the need for legis- 
ation. 
- 


7 7 * ” x - * - * * 

To the criticism that carefully managed plants are in effect required to 
contribute to make good the losses arising through the negligence of their 
competitors, it is sufficient to say that the Act recognizes that no manage- 
ment, however careful, can afford immunity from personal injuries to 
employees in the hazardous occupations, and prescribes that negligence is 
not to be determinative of the question of the responsibility of the eenerer 
or the industry. Taking the fact that accidental injuries are inevitable, in 
connection with the impossibility of foreseeing when or in what particular 
plant or industry they will occur, we deem that the State acted within its 
power in declaring that no employer should conduct such an industry 
without making stated and fairly apportioned contributions adequate to 
maintain a public fund for indemnifying injured employees and the de- 
pendents of those killed, irrespective of the particular plant in which the 
accident might happen to occur. In short, it can not be deemed arbitrary 
or unreasonable for the State, instead of imposi upon the particular 
employer entire responsibility for losses occurring in his own plant or work, 
to pose the burden upon the industry through a system of occupation 
taxes limited to the actual losses occurring in the respective classes of 


occupation. 

The idea of special excise taxes for regulation and revenue proportioned 
to the s al injury attributable to the activities taxed is not novel. In 
Noble State Bank vs. Haskell, 219 U. 8S. 104, this court sustained an 
Oklahoma statute which levied upon every bank existing under the laws 
of the State an assessment of a percentage of the bank’s average deposits 
for the purpose of creati a guaranty fund to make good the losses of 
depositors in insolvent banks. There, as here, the collection and distribu- 
tion of the fund were made a matter of public administration, and the fund 
was created not by general taxation but by a special ——— in the nature 
of an occupation tax upon all banks existing under the laws of the State. 
In Hendrick vs. Maryland, 235 U. 8. 610, 622, and Kane vs. New Jersey, 
242 U.S. 160, 169, we sustained laws of a kind now familiar imposing license 
fees upon motor vehicles, graduated according to horsepower, so as to secure 
compensation for the use of improved roadways from a class of users for 
whose needs they are essential and whose operations over them are pe- 
culiarly injurious. And see Charlotte Columbia & Augusta RR. Co. vs. 
Gibbes, 142 U. 8. 386-394-5, and cases cited. Many of the States have 
laws protecting the sheep industry by imposing a tax yy dogs in order 
Se Ska tetas of their cusae ba deos. “Ana tos tax to Gapenna Upon al 

y the fe) e eep Dy dogs. n e upon 
dog owners, witnout regard to the question whether their particular dogs 
are responsible for the loss of the sheep. Statutes of this character have 
been sus by the State courts nst attacks based on constitutional 

ounds. Morey vs. Brown, 42 N. H. 373, 375; Tenney, C vs. 
Tons. 16 Wisconsin, 566; Mitchell vs. Williams, 27 Indiana, 62; Van Horn 
vs. People, 46 Michigan, 183, 185, 186; Longyear vs. Buck, 83 Michigan, 
236, 240: Cole vs. Hall, Collector, 103 Illinois, 30; Holst vs Roe, 39 Ohio St. 


340, 344; McGlone, Sheriff, vs. Womack, 129 Kentucky, 274, 283, et seq. 


Learned counsel argue that the statutory half-and-half division between 
the Government and the company of the excess earnings is arbitrary; and 
if sustained it might subsequently be revised and the proportion of the 
company from time to time so reduced as to reach zero. 
in other cases have been rejected as irrelevant. 


Similar arguments 
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In Atlantic Coast Line vs. Corporation Commission, 206 U. 8. 1, 25, 
this Court said: 


The power to fix rates, it is urged, in the nature of things, is restricted 
roviding for a reasonable and just rate, and not to compelling the 
ormance of a service for such a rate as would mean the sustaining of an 

actual loss in doing a particular service. To hold to the contrary, it is 

argued, would be to admit that a regulation might extend to directing the 
rendering of a service gratuitously or the performance of first one service 
and then another and still another at a loss, which could be continued in 
favor of selected interests until the point was reached where by compliance 

with the last of such multiplied orders the sum total of the revenues of a 

railroad would be reduced below the point of producing a reasonable and 


adequate return. But these extrrme suggestions have no relation to the 
case in hand. 


In Noble State Bank vs. Haskell, 219 U.,S. 104, 112, this Court also said 

It is asked whether the State could require all corporations or all grocers 
to help to guarantee each other's solvency, and where we are going to draw 
the line. ut the last is a futile question, and we will answer the others 
when they arise. 

Likewise the argument may not prevail that appellant, owing to claims 
and suits for loss and damage, overcharges, etc., may not close records and 
submit reports of earnings for a specified year because of undetermined lia- 
bility, as it presents a general administrative question which clearly belongs 
to the rules and regulations of the Inter-State Commerce Commission cover- 
ing such matters. The Court would not determine such questions in 
advance of the facts of the particular case. 

Opposing counsel try to make much of the language of the District Court 
that the recapture of the excess earnings was in the nature of a tax. One 
of the briefs points out that the Inter-State Commerce Commission has not 
become a tax assessor and collector, that as the moneys are not paid into the 
Treasury by the carriers and paid out by the Treasurer that there is no tax, 
hence the District Court erred. . The tax referred to by Mr. Justice Brandeis 
in the New England Divisions Case, whose language is quoted in the opinion 
of the District Court (Tr. 68), is very much the same as the tax referred to 
by Mr. Justice Pitney in the Mountain Timber Case for which he cites 
authorities. The point does not require further discussion. 

There is little in the briefs of opposing counsel which meets the holding 
of the District Court that appellant never acquired title to the fund as its 
absolute property, but that it holds the same as trustee for the United States 


There is also included in the brief a report prepared by 
Senator Cummings which accompanied the railroad control 


bill and which in reviewing the purposes of the bill says: 

If the lawyers who insist that taking excess income is unconstitutional are 
right in their premises, their conclusion would be unassailable. They as- 
sume that all the earnings of a given railway under a prescribed body of 
rates become the absolute property of the carrier which receives them. This 
is not true under the system which the bill creates; and therefore the con- 
clusion is unsound. If there were but one railway in the country, it would 
be entirely possible for the regulating Commission to fix rates for it under 
which it could not earn more than 6 or 7% upon the value of its property, 
but we have a thousand railways and rates for transportation must be fixed 
with reference to all of them and to the needs of the people to whom all of 
them render their service. These conditions make it utterly impossible to 
fix rates which are reasonable for one carrier, considered apart from all the 
remainder. It is therefore in the competence of Congress to declare that 
the income which any particular carrier receives beyond a fair return upon 
the value of its property, it receives as a trustee for the public and not as 
its own absolute property. If this analysis of the power of regulation is 


not sustained, then the authority granted in the Constitution is a mere delu- 
sion. 


The review of the plan containing this declaration follows: 


A Review of This Plan. 

In this regard the bill attempts to accomplish three results: 

First. By prescribing a basis of return upon the value of the railway 
property, to give such assurance to investors as will incline them to look 
with favor upon railway securities; that is to say, by making a moderate 
return reasonably certain to establish credit for the carriers. 

Second. In making the return fairly certain to secure for the public 
a lower capital charge than would otherwise be necessary. 

Third. In requiring some carriers, which under any given body of 
rates will earn more than a fair return, to pay the excess to the Govern- 
ment and in so using this excess that transportation facilities or credit 
can be furnished to the weaker carriers and thus help to maintain the 
general system of transportation. 

To bring about these results, Section 4 requires the Inter-State Com- 
merce Commission immediately to divide the country into rate districts, 
having in view the similarity or dissimilarity of transportation and traffic 
conditions therein and to institute hearings to determine the adequacy 
of the rates in any such district from the revenue standpoint and con- 
sidered as a whole. The rule to be applied in passing upon such issues 
is announced in Section 6, wherein it is stated that the rates shall be so 
adjusted ‘‘as nearly as may be so that the railway carriers as a whole 
allocated to each district and subject to this Act shall earn an aggregate 
annual net railway operating income equal, as nearly as may be, to 544% 
upon the aggregate value, as determined in accordance with the pro- 
visions hereof, of the railway porperty of such carriers in the district held 
for and used in the service of transportation.'’ To this basis the Com- 
mission is authorized to add, in its discretion, % of 1% upon this value 
as a current contribution to improvements, betterments, or equipment 
unproductive in character, but which are customarily charged to capital 
account. This part of the revenue, however, if raised at all, is, in the 
future, not to be capitalized by any carrier whose net railway operating 
income for the year is more than the basis adopted; namely, 5% %.- 

The basis thus established has been the subject of much criticism. On 
the one hand, it is asserted by the carriers that it is too low and will not 
enable them to obtain the money which they must have in order to develop 
their properties and provide further transportation facilities which the 
country demands. On the other hand, it is asserted with equal emphasis 
by some advocates representing the shippers that the basis is too high 
and will give the carriers a greater revenue than they need or ought to 
have. There were differences of opinion in the committee with respect 
to the matter, and it is but fair to say that the basis presented is a com- 
promise of these differences. It is believed, however, that both sides 
of the controversy somewhat exaggerate the facts, or rather fail to take 
into consideration all the facts which influence the subject. In reaching 
a conclusion it ought to be borne in mind that the property to which the 
basis is to be applied is railway property only; that is, the property which 
renders the service of transportation. All outside investments by railway 
companies are excluded. Further, in valuing these properties the Com- 
mission is to be guided by the rules of the law and is not bound by either 
capitalization or by what is commonly known in the accounting system 
of the Commission as ‘‘property investment accounts."’ 

Those who insist so earnestly that the basis will provide insufficient 
revenue generally ignore the fact that at the present time there are out- 
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standing more than eleven billions of railway bonds which bear an average 
interest of about 444%, and on that part of the value of the property the 
carriers will save 1%. It must also be remembered that the 54% basis 
for a rate district will not give to each carrier in that district 54% upon 
the value of its property. To some carriers the return will be much higher 
and to others correspondingly lower. To illustrate: In the test period 
for ascertaining compensation under the Act of March 21 1918 the average 
net annual operating income of the Class I railways was 5.2% upon the 
aggregate property investment account. There are, however, wide dif- 
ferences when the individual carriers are considered. Under this average, 
the New York Central System earned 6.09; the Pennsylvania Co., 6.26; 
the Pennsylvania RR., 5.36; the Delaware & Lackawanna, 7.54; thd 
Erie, 3.56; the Baltimore & Ohio, 4.67; the Chicago Burlington & Quincy, 
7.02; the Chicago & North Western, 6.13; the Missouri Pacific, 4.43; 
the Union Pacific, 6.72; the Southern Pacific, 4.99; the Northern Pacific, 
6.27; the Great Northern, 6.70; Atchison Topeka & Santa Fe, 6.16; Chicago 
Milwaukee & St. Paul, 4.71; Chicago Rock Island & Pacific, 4.72; Chicago 
Great Western, 1.77; Chicago & Alton, 2.64; Western Pacific, 2.28; Colo- 
rado Southern, 3.04; Missouri Kansas & Texas, 2.81; Texas Pacific, 3.76; 
Wabash, 2.91; Western Maryland, 2.58; New York New Haven & Hart- 
ford, 5.96; Boston & Maine, 4.80; Cincinnati Hamilton & Dayton, 1.95; 
Atlantic Coast Line, 5.76; Seaboard Air Line, 3.68; Southern Ry., 4.12; 
Louisville & Nashville, 6.32; Illinois Central, 5.48. 

The basis adopted by the committee is three-tenths of 1% higher than 
the basis of the test period; and, assuming, though not conceding, that the 
value of the property is equal to the aggregate of the property investment 
accounts, it will yield for all the railways a net operating income of $54,- 
000,000 in excess of the income of the test period. 

There were two considerations which led the majority of the committee 
to believe that this increase is not only warranted but necessary. 

First. The railways are being returned to their owners when everything 
is unsettled and abnormal; when there is suspicion and distrust everywhere. 
Just what rate of return will enable the carriers to finance themselves under 
such conditions cannot, with certainty, be determined. It was therefore 
felt that some increase over the pre-war period is justifiable. 

Second. As compared with all kinds of commodities, money is much 
less valuable than it was a few years ago, and it would seem to be only fair 
that the returns from railway investments should be reasonably advanced. 

The committee, however, recognized that the present situation may be 
temporary, and that in the course of time the country may be restored to 
something like its former circumstances, and it provided for this very 
probable change in the last paragraph of section 6, as follows: 

“That in the year 1925 and in every fifth year thereafter the Commission 
shall determine what, under the conditions then existing, constitutes a fair 
return upon the value of such ralwey renee, and it may increase or de- 


crease the 544% basis herein prescri or the basis for the determination 
of excess income. 


‘“These are the reasons, in chief and in brief, which convinced the com- 
mittee that the 54% basis for computing the annual operating income of 
the carriers is fair and just, both to the public and the railway corporations.” 


It is obvious that if the law gives to the carriers the assurance of income 
heretofore mentioned there should be a maximum beyond which an indi- 
vidual carrier shall not be permitted to retain for its own use all it may re- 
ceive under a given body of rates. Referring to the illustrations already 
given, it is seen that with uniform rates, and they must be uniform in com- 
petitive territories, one carrier will receive an operating income of 2%, 
another 4%, another 6%, another 8%, and others still more. The bill 
fixes a standard of excess income and requires the carriers which receive 
an excess income (which will hereafter be explained in detail) to pay the 
excess to the transportation board for uses that have been mentioned and 
which will be more fully stated in a subsequent paragraph of this report. 

Upon this requirement there has been a long-continued and earnest 
controversy before the Committee. It has been contended by eminent 
lawyers that the provision is unconstitutional in that it takes property 
without compensation. It has been urged by equally eminent lawyers, 
and probably more of them, that it is not only constitutional but absolutely 
necessary if private ownership and operation are to be continued. It would 
unduly prolong this report to enter upon a review of the authorities or an 
argument which would embrace all the considerations which are material 
to the question. It is sufficient to say that a large majority of the members 
of the Committee entertain no doubt with respect to the authority of 
Congress in establishing this policy. Heretofore the regulation of trans- 
portation has been regarded merely as a restriction imposed upon particular 
carriers. For the first time it is proposed to look upon transportation as 
a subject of national concern and from a national standpoint. It is the 
duty of the Government so to exercise its power of regulating commerce 
among the States and with foreign nations that all parts of a common 
country shall enjoy adequate transportation facilities at the lowest cost 
consistent with fairness to the capital invested and to the men who manage 
and operate these facilities. The commerce of one community, in these 
days, is deeply involved in the commerce of every community in the land. 
All the railways we have, or substantially all, must be maintained; and, 
from time to time, they must be enlarged and additional facilities must 
be provided. 

If the lawyers who insist that taking excess income is unconstitutional 
are right in their premises, their conclusion would be unassailable. They 
assume that all the earnings of a given railway under a prescribed body of 
rates become the absolute property of the carrier which receives them. 
This is not true under the system which the bill creates; and, therefore, 
the conclusion is unsound. If there were but one railway in the country, 
it would be entirely possible for the regulating commission to fix rates for 
it under which it could not earn more than 6 or 7% upon the value of its 
property, but we have a thousand railways; and rates for transportation 
must be fixed with reference to all of them and to the needs of the people 
to whom all of them render their service. These conditions make it utterly 
iUpossible to fix rates which are reasonable for one carrier, considered 
apart from all the remainder. It is thereforein the competence of Coagres 
to declare that the income which any particular carrier receives beyond a 
fair return upon the value of its property, it receives as a trustee for the 
public and not as its own absolute property. If this analysis of the power 
of regulation is not sustained, then the authority granted in the Constitution 
is a mere delusion. 

With reference to excess income, the bil provides that any carrier receiv- 
ing a net railway operating income in any year of more than 6% upon the 
value of its property, one-half of the excess between 6 and 7% is to be 
placed n a company reserve fund, and the remaining one-half is to be 
paid to the transportation board. Of any excess above 7%, one-fourth is 
to be placed in the company reserve fund, and the remaining three-fourths 
is to be paid to the board. When the reserve fund equals 5% of the value 
of the railway property and is maintained at that amount. one-third of 
the excess above 6% is to be at the disposition of the carrier for any proper 
purpose, and two-thirds is to be paid to the board. 

The company reserve fund may be drawn upon by the carrier whenever 
its annual net railway operating income fails below 6% of the value of its 
property. The reserve fund is, of course, the absolute property of the 
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carrier; and the purpose in requiring it to be created and maintained is to 
give stability to the credit of the carrier and enable it to render more 
efficiently the public service in which it is engaged. 

The sums which are to be paid to the transportation board are to be 
placed in a general railroad contingent fund, which is to be used by the 
board, together with all its accretions, ‘‘in furtherance of the public intrest 
in railway transportation,”’ “in avoiding congestions, interruptions, or 
hindrances to the railway service of the United States,"’ or ‘‘in furthering 
the public service rendered by them (carriers), either by way of purchase, 
ease, or rental of transportation equipment and facilities to be used by 
such carriers whenever the public interest may require or by way of loans 
to such carriers, upon such fair and reasonable terms and conditions in 
either case as the board may prescribe.” 


We also quote from the brief the following: 
VI. 
Paragraphs (5) and (6) May Not Be Segregated From the Paragraphs Which 
Have Already Been Upheld. 

In both Houses of Congress the opposition debates wages over Section 
422, and hammered the so-called guaranty and recapture provisions. The 
most strenuous opposition was interposed to the former. The records of 
the Congress will bear the construction that without the recapture provision 
Section 422 would have failed utterly. But reference to the records of 
Congress is unnecessary. To argue that Paragraphs (5) and (6) may now 
be segregated and adjudged unconstitutional and the so-called guaranty 
paragraphs allowed to stand is contrary to the whole theory of the Act. 

Section 502 provides (41 Stat. 499): 

That if any clause, sentence, paragraph, or part of this Act shall for any 
reason ke adjudged by any Court of competent jurisdiction to be invalid 
such judgment shall not affect, impair, or invalidate the remainder of the 
Act, but shall be confined in its operation to the clause, sentence, paragraph, 


or part thereof directly involved in the controversy in which such judgment 
has been rendered. 


In Hill vs. Wallace, 259 U. S. 44, 70, this Court, in holding the Future 
Trading Act, approved Aug. 24 1921, c. 86, 42 Stat. 187, unconstitutional 
in practically its entirety, and speaking through Mr. Chief Justice Taft, 
said: 


Section 11 of this Act directs that “if any provision of this Act or the ap- 
plication thereof to any person or circumstances is held invalid, the validity 
of the remainder of the Act and of the application of such provision to other 
persons and circumstances shall not be affected thereby."’ 

Section 4 with its penalty to secure compliance with these regulations of 
Boards of Trade is so interwoven with those regulations that they can not 
be separate:i. None of them can stand. Section 11 did not intend the 
Court to dissect an unconstitutional measure and reframe a valid one out 
of it by inserting limitations it dees not contain. This is lezislative work 
beyond the power and function of the Court. In United States vs. Reese, 
92 U. 8. 211, presenting a similar question as to a criminal statute, Chief 
Justice Waite said (p. 221): 

“We are not able to reject a part which is unconstitutional, and retain 
the remainder, because it is not possible to separate that which is uncon- 
stitutional, if there be any such, from that which is not. The proposed 





And again (230 U. 8S. 467) (Great Northern): 

“The Master found that the cost of reproduction new of the entire system 
was $457,121.49. The value of the portion of the system in Minnesota 
was separately found, on the basis of reproduction new. to be $138.425.291. 
The net profits of the company during the test year from its Minnesota 
business, inter-State and intra-State, were $8,180,025 11, equal to 5.909% 
upon this estimated value.”’ 

Finally (230 U. 8. 471) (Minneapolis & St. Louis): 

“It thus appears that the net return from the entire Minnesota business 
in 1907 was about 4.14% on the estimated value of the property ($21,- 
608,464) in Minnesota; in 1908, less than 3.5%; and in 1909, less than 3.7%" + 

As to the Northern Pacific and Great Northern companies the orders 
of the Railroad Commission and the legislative Acts of Minnesota pre- 
scribing the maximum rates for freight and a maximum of 2 cents a mile 
for passengers were sustained; as to the Minneaplis & St. Louis they were 
annulled as confiscatory. It is well known that the Northern Pacific 
and Great Northern are two of the most prosperous and efficiently man- 
aged railroad systems in the country to-day. Neither is contesting the 
recapture clause and the counsel for the Northern Pacific is openly advo- 
cating its validity. Where is the Minneaplis & St. Louis* with the victory 
it won in the Minnesota Rate Cases? 

There are those who contend that if all the railraods were placed in a 
single system it would be an unconstitutinoal act for Congress to impose 
upon them a scheme of rates which would yield less than a fair return 
upon the aggregate value; that the instant case is not different in prin- 
ciple because of the separation of the railroads into different systems; 
therefore the recapture clause is invalid because it takes from some roads 
part of the earnings and leaves to the roads in the aggregate less than the 
fair return upon the property in the aggregate. 

Congress deals with the situation as it finds it. With the railroads 
divided into separate systems there is no constitutional obligation on 
Congress to make rates which will yield and leave in the hands of the 
railroads in the aggregate a fair return on the aggregate value. Take the 
situation in Minnesota. In that State the Legislature fixed passenger 
rates which were held to be high enough for the Northern Pacific and 
Great Northern but too low for the Minneapolis & St. Louis. The,practical 
effect was that the Minneaplis & St. Louis had to charge the same low 
rates that were held to be lawful for the other two railroads. It would 
have been a more liberal rule to the Minneapolis & St. Louis and also to 
the Northern Pacific and Great Northern if the Legislature had fixed 
rates on the basis of a fair return on the average value of the three prop- 
erties and had then required the Northern Pacific and Great Northern 


| to account to the Government for one-half of their surplus earnings. 


Congress considered that this result would be more liberal to all three 


| railroads than the result which was actually realized under the rates which 


' is unconstitutional. 


effect is not to be attained by striking out or disregarding words that are | 


in the section, but by inserting those that are not now there. Each of the 
sections must stand as a whole, or fall together. The language is plain. 
There is no room for construction, unless it be as to the effect of the Con- 
stitution. The question, then, to be determined, is, whether we can in- 
troduce words of limitation into a penal! statute so as to make it specific 
when, as expressed, it is general only. .. . To limit this statute in 
the manner now asked for would be to make a new law, not to enforce an 
old one. This is no part of our duty.’’ Trade-Mark Cases, 100 U.S. 82; 
Butts vs. Merchants & Miners Transportation Co., 230 U. 8. 126. 

To be sure, In the cases cited there was no saving provision like Section 11, 
and undoubtedly such a p-ovision furnishes assurance to courts that they 
may properly sstain separate sections or provisions of a partly invalid 
Act without hesitation or doubt, as to whether they would have been 
adopted, even if the leztislature had been advised of the invalidity of part. 
But it does not give the Court power to amend the Act. 

There are sections of the Act to which, under Section 11, the reasons for 
our conchision as to Section 4 and the interwoven regulations do not apply. 
Such is Section 9, authorizing investigations by the Secretary of Agricul- 
ture and his publication of results. Section 3 too would not seem to be 
affected by our conclusion. 


In Connally vs. Union Sewer Pipe Co., 
Harlan, speaking for the Court, said: 


the Supreme Court held were sufficient for the Northern Pacific and 
Great Northern. It requires courage to claim that the more liberal rule 
The direct effect of the Supreme Court's decision 
was that it was constitutional to fix the rates for each railroad on the 
basis of its own rate of return. 

Agai:, it has been said that the true rate-making rule is to make rates 
upon the basis of the average results of all the carriers, and anything that 
any carrier ear s urder this rule is its property and can not be taken away. 
Courts will rot limit i. this way the right of Congress to select the means 
of exercising its covstitutioral powers. Courts will not declare that any 
given rule of rate makivg is the only rule. There is no reason for the 
courts to say that Co gress is prohibited from adopti-g some other rule of 
rate making, as, for example, that rates on prosperous roads shall be only 
such as will yield them a fair return; in which event competition would 
force corresponding rates on the weak roads. 

It has also been suggested that Congress has not the power to bankrupt 
the railroads by fixing rates for the prosperous roads which, while constitu- 


| tional as to them, would, through competitive influences, leave other roads 


184 U. 8. 540, 565,Mr.Justice | 


“The principles applicable to such a question are well settled by the | : 
| lawful? 


adjudications of this Court. If different sections of a statute are inde- 
pendent of each other, that which is unconstitutional may be disregarded, 
and valid sections may stand and he enforced. But 
section is of such import that the other sections without it would cause 
results not contemplated or desired by the Legislature, then the entire 
statute must be held inoperative.”’ 


In can not seriously be argued that Paragraphs (3) and (4) of Section 


Transportation Act (41 Stat. 484); Paragraph (6) of Section 15 of the 
Inter-State Commerce Act, as amended by Section 418 of the Trans- 


Act, as amended by Section 422 of the Transportation Act, are not integral 
parts of the machinery; that is, the raising of the revenues, the fixing 
of the divisions, and the recapture of the excess earnings all stand together. 
Opposing counsel. therefore, are wedged between the non-segregation of 
these several paragraphs on the one side, and the opinion of this Court 
in the Wisconsin Rate Case znd New England Divisions Case on the other 
side. 

Moreover, it is conceded that ‘‘Paragraphs (2), (3), and (4) of Section 
15a undoubtedly constitute a regulation of commerce.’’ The argument 
is that unconstitutionality begins at the point at which the so-called con- 
stitutional guaranty stops. 

So, notwithstanding Section 502 and the three great decisions already 
announced, according to arguments of opposing counsel, the question 
recurs, Is the Transportation Act of 1920 a valid exercise of Congressional 
power? 

VII. 
The Fair Return. 

The Commission has found the value of the steam railway property 
subject to the Act and held for and used in the service of transportation 
at approximately $18.900.000,000. (Ex parte 74, 58 I. C. C. 229.) The 
exercise of the power of Congress which authorizes the Commission to 
increase rates to the public so as to earn a net return to each carrier of 
6% on the valuation can not in this proceeding be successfully challenged 
as confiscatory. ‘The history of the Act is that it was passed in the public 
interest which includes the interest of the carriers, and, to quote the 
language of this Court: 

“It is somewhat strange that that which was done in the interest of 
the carriers should be brought forw 
the Commission. (218 U. s 1¢9.)”’ ey Es SO EE le Seles GF 

In Minnesota Rate Cases, this Court said (230 U. 8. 441) (Northern 
Pacific) : 


“The total net profits of the company for the fiscal year ending J 
100, Golesi beers, tatas es 2s ean a fa 
‘ 4 ° 8 was equa - on the ent 
value of the property. (See also 230 U.S 458.)"" a 
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without a fair return. There can be no such operation of the constitutional 
principle. The Governme=t might buy and operate a railroad between 
Chicago and New York and might charge exceedirgly low rates. This 
might be disastrous to other railroads, but how could it be said that their 
property had been taken by legislative enactment without due process of 
law merely because they, as the result of competition, had been unfavor- 
ably affected by an Act of the Government which in itself would be entirely 


The Court will not and ought not to look at the situation in a vacuum. 
It will look at it as a practical problem. It will realize that the rule in the 
Trarsportation Act was designed to help the transportation situation and 
did help it. If the railroads had gone back to private control without the 
specific rate-making rule prescribed in the Transportation Act, no reason- 
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| rates to anything like the extent they were permitted to increase them 


under the Traasportation Act. If the more fragmentary rules which had 


portation Act (41 Stat. 484), and Section 15a of the Inter-State Commerce | theretofore been applied had been applied to the new situation, it is per- 


fectly clear that the ret increase would have been much smaller. It would 
be surprising if a rule which was intended to be more liberal in practice 
to the railroads, and which in fact was more liberal t» them, should be 


| regarded as unconstitutional, when the rules theretofore in effect of a 


more fragmertary character and affording less protection to the carriers 
would be regarded as constitutional. 

If there are any carriers which have a constitutional right to object to 
therule of the Trarsportation Act they are the weaker carriers, because the 
Act makes it practically certain that rates will not be high enough to give 
them a fair return. But those carriers are not objecting, and in the nature 
of things will not object, because the rule gives them more than they 
would otherwise get in practice. And it is impossible to see how carriers 
which are getting more than they are constitutionally entitled to can say 
that the rule that gives them that amount is unconstitutional. 

Decisions are legion, and Congress took notice of them in enacting the 
Transportation Act, on the subject of the right of carriers to earn a fair 
return on the value of the property used in the service of the public. See 
Chicago, &c., Ry. Co. vs. Minnesota. 134 U. 8. 418; Reagan vs. Farmers 
Loan & Trust Co., 154 U.S. 362; Smyth vs. Ames, 169 U. 8. 466: Galveston 
Electric Co. vs. Galveston, 258 U. 8S. 388; Minnesota Rate Cases, supra. 
Likewise with respect to the classification of railroads, C. B. & Q. RR. vs. 
Iowa, 94 U. S. 155; Grand Trunk vs. Wellman, 143 U. 8S. 339; Dow vs. 
Beidelman, 125 U. S. 680, 688. That each individual case must rest upon 
its own peculiar facts and circumstances, see Covington, &c., Turnpike Co. 
vs. Sandford, 164 U. S. 578, 597. These are subjects which need not be 
argued at length. 


The briefs of the opposing counsel are summarized as fol- 
lows: 
IV. 
The Briefs of Opposing Counsel. 
Counsel for appellant have filed an elaborate brief directed to the situation 
of the Dayton-Goose Creek Ry., a standard-gauge short line, operating 


* W. H. Bremmer, receiver (see ‘Official Railway Guide,’’ September 
1923, p. 937). - 
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between Dayton. Liberty County, Tex., to Goose Creek and Baytown, 
Harris County, Tex., a distance of about 25 miles. It has a trackage right 
over the line of the Trinity Valley & Northern from Dayton to a point 
northeast thereto at a connection with the li1e of Beaumont, Sour Lake & 
Western. It exchanges traffic with the Southern Pacific System and the 
Gulf Coast Lines (Tr. 3.) 

The brief argues that the “recapture clause’’ violates the Fifth and 
Tenth Amendments; that it does not assess or levy a tax, and that the record 
does not show a valuation upon which the quantum of the so-called excess 
earnings may be recaptured. (Br. 24.) The learned counsel have adopted 
the expressions ‘recapture clause’’ and “excess earaings’’ aad used them 
throughout the brief. 

As amici curiae, nineteen counsel representing as many trunk lines have 
filed a joint brief. With respect to section 422, they say (Br. 7): 

“Paragraphs (2), (3) and (4) of Section 15a undoubtedly constitute a 
regulation of commerce. We do not question that their object—the pro- 
motion of the commerce of the whole country through the rehabilitation 
of the credit of the carries and the necessiry ealargemeat of transportation 
facilities—was within the granted power to regulate iater-State commerce. 
We do not question that these provisions were appropriite and legitimate 
means to accomplish that object, subject to the qualification that the 
percentage constituting a fair return could not be conclusively fixed by 
Congress or the Commission. (Chicago, Milwaukee & St. Paul Ry. Co. vs. 
Tompkins, 176 U. S., 167, 173; Lincoln Gas Co. vs. Lincoln, 250 U. 8., 
256, 267; Bluefield Water Works & [Improvement Co. vs. Public Service 
Commission, decided by this Court June 11 1923.) 

“Our challenge is directed to the subsequent provisions of section 15a, 
those embodied in paragraphs (5) and (6) et seq. of that section.” 


Thus these nineteen trunk lines and their counsel readily embrace those 
paragraphs which are accepted as favorable to them. In almost thesame 
sentence they reject correlative and interlocked paragraphs which place a 
limitation on what they so readily and gladly accepted. Their argument 
is that any law which provides the morey which the public must pay to 
maintain an adequate transportation system is a valid regulation of inter- 
State commerce; but that any limit fixed beyond which Co gress will not 
go is unconstitutional. even though the return amourts to 100%. Amici 
curiae should not be allowed to stand for the validity of and claim the bene- 
fits under an Act constructed as the Transportatio: Act and in the same 
breath ‘‘assert the unconstitutionality of its limitations.’’ (Grand Rapids 
&jindiana Ry. vs. Osborn, 193 U. S., 17; Daniels vs. Tearney, 102 U. 8., 
415; Baltimore & Ohio vs. Lambert Run Coal Co., 267 Fed. Rep., 776.) 

The appearance of the nineteen trunk lines represeitii1g approximately 
69,000 miles of railroad,* or one-fourth of the total, no longer makes the 
case one between the Dayton-Goose Creek Ry. and the Government; it 
is now a case in which practically the entire system of railway transportation 
has representation. 

The numerous counsel for the nineteen trunk lines reject the designations 
‘recapture clause’’ and ‘‘excess earnings. '’They characterize paragr phs 
(5) and (6) as the “‘income-appropriation’’ provisions (Br. 8), and repeat 
the words in at least 77 instances, sometimes as frequently as five times 
00 a single page. 


Pattse, or be more temperate. 
It ill beseems this p-esence, to cry aim 
To these ill-tuned repetitions. 


l 
The learned District Court more accurately gauged the ‘ ongressiona 
inteat and its language is appropriate, viz. (287 Fed. Rep.. 732. 733 734): 


“Indeed, this part of the income of the road is not collected by it abso- 
lutely as its property. It is earned ani collected under the terms of the 
Zrameportation Act to be held in trust for, and to be paid to, the United 

ee * + * * * + + + * ” 

“It is to be presumed that the rates permitted to be charged by the rail- 
roads under this Act are not unjust and unreasonable as to the shippers, 
where authorized by the Commission which is vested with such extensive 
powers as to seeing that such rates are just and reasonable and non-discrimi- 
natory as to the shippers. 

“It may be also questioned whether the carrier could be charged, in any 
event, with the perceatage which had been paid therefrom to the United 
States under the terms of this Act. 

“But if the sums paid to the Government are to be regarded as over- 
charges paid by shippers and as money to which they are entitled. this does 
not give to the carrier any right to retain this sum, or to an injunction to 
restrain the Government from collecting the sum which the carrier is only 
allowed to collect as a trustee for the United States, or for special purposes 
prescribed by statute. 

“The Transportation Act provides that this 50% of the excess over 6% 
is not collected. or held, by the carrier for its own account, but as trustee 
for the United States, to whom it is to be paid. 

“Clearly, the carrier is not entitled to retain it in the absence of any 
demand on it for its repayment by the persons from whom collected. 

* * * * * * * * * * 


7 


“It is not perceived what right the complainant has, in this situation, 
to decline to recognize its liability to the United States and make payment 
to the Inter-State Commerce Commission, as its designated agent.”’ 


/ 


Thus, the repititions of opposing counsel of the wor !s ‘‘income-appropria- 
tion’’ are mate in the face of the explanatory statements of members of 
the committees ani the very carefully preparel opinion of the District 
Court, all to the effect that the excess is never collecte1 by the carrier as 
its absolute property but under the statute it is a mere trustee of the same. 

As amicus curiae, counsel for the Kansas City Southern Railway, who 
also appears on the brief of the nineteen, has file1 a separate brief, in which 
he plunges into the Valuation Act, and conten’s that for the purpose of 
the recapture clause, that Act requires the ascertainment of economic 
value, and that the economic value of railroad property bears a relation 
to the income which it affords. (Br. 3.) The brief is wi’e of the mark 
and deals with another section of the statute entirely (Section 19a) which 
is not in controversy in this proceeding. The omission of such argument 
from the brief of the nineteen (in which the Kansas City Southern is in- 
cluded) would indicate that the other eighteen were also of opinion that 
the Valuation Act was not in controversy. 

As amici curiae, three counsel for Wabash Railway, Western Maryland 
Railway and St. Louis Southwestern Railway (two of whom also appear 
on the brief of the nineteen) have also filed a separate brief, and argue that 
the ‘‘income-appropriation”’ provisions are unconstitutional on their face 
because Congress legislated upon the assumption that a rate of 6% upon 
the aggregate value of the carrier's railway property constitutes a fair 
return and that any income in excess of 6% lies outside of the protection 
of the Fifth Amendment (Br. 3), thus (Br. 4): 





* “Poor's Manual of Railroads,’’ 1923, reports the mileage operated by 
each carrier listed in the brief filed by the counsel for the trunk lines, thus: 


“It is our contention that 6% is not a fair return upon ra lway poe 
in yf art of th- vountry, tuvit we are wrong as to this, and it is bel prea 
that 6% is a fiir return upon railway property in some parts of the country, 
then we submit that Section 15a is unconstitutional and void because i 
attempts to fix 6% as a proper rate of return on railway property in every 
part of the country.”’ 


The principal authority citei in support of the proposition is Bluefield 
Water Works & Improvement Co. vs. Public Service Commission, decided 
June 11 1923. In that case, according to the lanzuage of the brief, the 
Supreme Court dii not over-rule the principles laid down in Willcox vs. 
Consolidated Gas Co., 212 U. 8. 19, 48-50 (1909), in which it was held 
that under the circumstances of that case 6% was a.fair return on the 
value of the property employe 1 in supplying gas to the City of Nev York 
and that a rate yielding that return was not confiscatory; or the principles 
laid down in Ce ar Rapi's Gaslizht Co. vs. Celar Rapi's, 223 U. 8. 655, 
670 (1912), which decline! to reverse the State Court where the value of 
the plant consi 'erably e-cee ‘e | its cost ani the estimate | return was over 
6%; or the principles lail down in Des Moines Gas Co. vs. Des Moines, 
238 U. S. 153, 172 (1915), which declined to reverse the Unite States 
District Court in refusing an injunction upon the conclusion reachei that 
a return of 6% per annum upon the value would not be confiscatory. 
This Court held in the Bluefield Water Works Case that ‘‘un’er the 
facts ani circumstances in 'icate! by the record, we think that a rate of 
return of 6% upon the value of the property is substantially too low to 
constitute just compensation for the use of the property emplove | to render 
the service.’’ The Public Service Commission had faile| to give proper 
weight to the ‘“‘hizher cost of construction” ani to the “cost of repro tuc- 
tion less depreciation.’’ This Court said: ‘The valuation can not be 
sustainei.'’ There is certainly no evi lence in the recor 1 ix the instant case 
(which involves the railway transportation system of the Continental 
United States) which would indicate that there is any similarity between 
it and the facts an 1 circumstances on which this Court reverse | the decree 
in the Bluefield Water Works Case. On the contrary, the two cases are 
obviously so wi'ely different as to dispense with comparison. Moreover, 
with respect to the 6% return counsel for the nineteen trunk lines say 
(Br. 7), “Paragraphs (2), (3) and (4) of Section 15a undoubte lly constitute 
a regulation of commerce.’’ 

In “Yale Law Journal,’’ Jan. 1923, in a very carefully preparei article 
entitled ‘‘Recapture of Earnings Provision of the Transportation Act,” 
Mr. Charles W. Bunn,* whose high standing and long experience at the 
*Mr. Chirles W. Bunn, St. Paul, Miun., has been Gener .! Counsel 
of the Northern P cific Railroad Co. for more than 26 vears. He was 
counsel for the railro 'd companies in Northern Securities Case 193 U. 8S. 
197, 273: Minnesot: Rite Cises. 239 U. 8. 352, 364: Ex pirte Young, 209 
U.S. 123.139. His article is referred to not only as an arcument in favor 
of the validity of the recapture cliuse but as the opinion of an official who 


shares the responsiblity of miintxining in accord ince with the law of the 
land an adequate transportation system for the United St.tes. 


Bar are as well known as that of any lawyer, sountly argues that the 
recapture clause is in all respects a valid exercise of Congressional power. 
He says (“Y. L. J.,"" Jan. 1923, p. 222): 


On this principle legislation his been common which classifies or dis- 
tinguishes between railroa is and fixes a less charge for those oa which traf- 
fic is dense or most profitable. Such classification was held reasonable 
in Chicago, Burlington & Quincy Ry. vs. lowa, 94 U. 8.155. And in Chi- 
cago & Grand Truak Ry. vs. Wellnan, 143 U. 8. 339, the Court sustained 
a Michigan statute which fixe1 passenger fares differenily on different 
roads according to gross earaiags por mile. 

If a carrier’s rates may be ma te with reference to its prosperity lower than 
those of other carriers, and if no carrier can insist as aa a solute legal right 
on receiving more than a fair return on the value of its prop:>rty, it would 
seem that there can be no violation of the Constitution in the mere recap- 
ture of so-called earnings made after the Act was on the statute books, 
provided that after the recapture the carrier is left with a reasonable re- 
turn on the value of its prop>rty. The rates fixed as provided in the Act 
are tentative only; and if any carriers’ earnings‘are afterwards recaptured 
and its property and revenue left exactly where they would have been had 
rates been fixed originally to vield the same amount, it can ma‘e no differ- 
ence to the carrier whether this result is reached by rates directly fixed 
for it or by higher rates fixed tentatively for a group, subject to readjust- 
ment through recapture. : 

Under the law as it stood before the Act, if rates were fixed applicable to 
six eens roads which would give to road A, the most favoraoly sit- 
uated of the six. a reasona»ie return on the value of its property and yield 
the other five roads less. it was settled that road A could not successfully 
object to the rates. Its constitutional right was held confined to an objec- 
tion to such rates only as deprived it of a reasonable return on the fair value 
of its property. This precise question was determined in the Minnesota 
Rate Cases, 230 U. 8S. 352 

As amicus curiae counsel for the National Association of Owners of 
Railroad Securities has filed a brief in support of the validity of the Act. 
There appears to be division of opinion not only among the companies 
themselves but between the owners of the securities and the companies as 
well. 

Counsel for the owners of the railroad securities in brief and the counsel 
for certain trunk lines companies in published articles in leading journals 
all stand on the side of the Government. Counsel who appear against the 
Government are numerous and so divided, even though they represent like 
interests, that they file separate briefs. Lack of unanimity on the part of 
those so gravely affected goes far to sustain the law. The diversity of their 
arguments bewrayeth them. 








Shopmen Get Wage Increase on Chicago, Burlington 
& Quincy Railroad. 


Approximately 18,000 men employed in the shop crafts 
departments of the Chicago, Burlington & Quincy Railroad 
have obtained a wage increase of 2 cents an hour effective 
Nov. 1, it was announced on Nov. 13. Thus far the efforts 
to inerease wages of the shopmen have been successful on 
24 of the carriers, it is stated. The roads which within a 
three-month period have granted increases ranging from 2 to 
3 cents an hour, include the Northern Pacific, theMissouri- 
Kansas-Texas, the Chicago, Milwaukee & St. Paul, the 
Western Pacific and the Great Northern. 








Erie Railroad “Wilfully and Knowingly Persisting” in 
Violating Its Decisions, United States Railroad 
Labor Board Says. 

The United States Railroad Labor Board on Nov. 9 
denounced the Erie Railroad Co. in a decision which declared 
the Board had ascertained that the company “is wilfully 
and knowingly persisting’ in violations of six decisions “in 





Miles. Miles. 
Southern Pacific_________- 14,101.74 | Chicago & Eastern Illinois. 945.13 
RE Fike nwnncany 3,511,28| Kansas City Southern_____ 813.10 
Western Pacific (and D. & El Paso & Southwestern___ 1,139.90 
a a is ,647.41| St. Louis Southwestern___ 1,775.98 
New York Central_______-_ 17,195.10| Wabash Railway_________ 2,472.96 
tee POON. oo nn cnnnccce 9,449. Pere Marquette____..____ 2,212.96 
Chesapeake & Ohio--____-_- 2,555.70| New York, Chicago & St. 
Western Maryland--_-_-_-_-_- 804.4 eh eee 523.22 
Illinois Central______----_- 4,784.64| New Orleans, Texas & 
Delaware Lack. & West... 953.84) Mexico.-_...._________ 1,015.19 
Virginian Railway______-- 0. ee 
Duluth Missabe & North... 335.90) Total-..........-._.-- 68,808.98 








contempt of the views expressed by the Board in those 








THE 
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decisions and i in ‘contravention of the public siteaey. ’ 
decisions related to a number of individual grievances. 
pronouncement against the Erie resulted from a complaint 
by the Brotherhood of Railway Clerks. 

Almost simultaneously the Pennsylvania Railroad, through 


a representative at a hearing, admitted that it was again 
disregarding a decision of the Board awarding reinstatement 
to a car inspector. The Pennsylvania denies the Board’s 
jurisdiction. The Board had condemned the ‘‘method 
indicated pursued by the management in cancelling the 
seniority” of the car inspector. 








New York Central Shopmen Vote for Abolition of 
Piece Work. 


Shopmen employed on the New York Central Railroad 
system voted in favor of abolition of piece work, it became 
known on Oct. 24. The vote was 10,000 for abolition as 
against 4,000 for retaining it. The Railroad Labor Board 
will be called upon to pass on the action of the shopmen. 
The case case is a continuation of the one decided by the 
failroad Labor Board last March, at which time the New 
York Central was ordered to operate its shops on an hourly 
basis. In reviewing the case the New York “Times” said: 

The ruliag was protested by the New York Central authorities, who 
asserted that the Labor Board did not follow the procedure of the Trans- 
portation Act in making its decision. A. H. Smith, President of the rail- 
road, declared that the shopmen wanted piece work and that in certain 
shops the men organized to work piece work. 

Subsequently the Labor Board amended its decision, postponing the date 
upon which the road was ordered to install work on an hourly basis, and the 
case was remanded pending new negotiations between the road and its 
shopmen. These conferences, said to have been friendly and amicable on 
both sides, were held last June and out of them grew what was technically 
a new case on which the merits of piece work and time payment were to be 
tested. This case was submitted to the Labor Board ten days ago and is 
now pending. When the Labor Board decided to remand the case for 
new negotiations, it was reported that a referendum vote such as the one 


recently completed was not a prerequisite to the submission of a case to the 
governmental body. 








Wage Increases on the Railroads. 

Officials of two railroads on Nov. 2 announced to the Rail- 
road Labor Board the voluntary granting of wage increases 
to employees as a result of conferences with union heads. 
The Staten Island Rapid Transit Railway Company, oper- 
ated by the Baltimore & Ohio RR., under the new scale will 
give to foremen, sub-foremen and other electrical supervisors 
an hourly increase of 2% cents. Clerks in the service two 
years or more get an increase of 2/4 cents an hour, and jani- 
tors, mail clerks, freight handlers and others similarly em- 
ployed 1 cent an hour. 

Vice-President Repelge of the Northern Pacific announced 
that, effective Oct. 16, that road grants a monthly increase 
of $2 40 to stationary engineers and firemen. An increase of 
2 cents per hour was given to the fire builders and cleaners, 
while hostler helpers and certain classes of common labor 
received 1 cent an hour more. 








Demand for Wage Increase Rejected by Baltimore & 
Ohio RR.—Negotiations with other Carriers. 


Formal denial of wage increases asked by train service 
employees has been made by the Baltimore & Ohio RR., it 
became known on Nov. 6. The action of the B. & O. fol- 
lowed a meeting at which the men refused to accept the 
road’s suggestion to take the matter jointly to the Railroad 
Labor Board. The brotherhoods’ representatives stated 
that they would not agree to this step before consulting 
the national chiefs of the unions. 

At a conference with the Boston & Maine management 
the brotherhoods presented their demands, and it was 
decided to suspend negotiations for the time being. 

The management of the Pittsburgh & West Virginia 
Ry. flatly refused to grant the requests of the brotherhoods 
at a meeting held on that line. 

The first direct refusal of the wage increase demands of 
the Brotherhoods of Railroad Enginemen and Firemen was 
given by the Hocking Valley Ry. Co., a part of the Chesa- 
peake & Ohio system. Following conferences at which 
the management of the company pointed out that present 
living cost statistics furnish no basis for an increase, and the 
representatives of the brotherhoods refused to prepare sta- 
tistics to prove their contention, the negotiations were 
broken off. 








Increase in Postal Savings Deposits in October. 
The balance on deposit in Postal Savings accounts in 119 
offices throughout the country where such accounts totalled 
$100,000 or more, increased $80,000 during the month of 
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October, ‘according to figures received by the Postmaster- 
General on Nov. 13. New York with $108,120 had by far 
the largest gain, while Uniontown, Pa., was second with 
$39,219; Great Falls, Mont., third with $29,641; Phila- 
delphia, Pa., fourth with $29,151, and Tacoma, Wash., 
fifth with $28,049. As a result of increased deposits the 
following changes in rank occurred among the larger cities: 
Denver, Col., passed Cleveland, Ohio; Butte, Mont., passed 
Passaic, N. J., and St. Paul, Minn.; Great Falls, Mont., 
passed McKees Rocks, Pa.; McKeesport, Pa., passed Minne- 
apolis, Minn., and Mount Pleasant, Pa., moved up three 
places. The migratory season of the year, says the state- 
ment issued by the Post Office Department, is well indi- 
cated by the figures showing heavy withdrawals from the 
Atlantic City and other Northern resort offices, and corre- 
sponding increases in deposits in the principal Florida cities. 
Figures showing deposits in the cities where the deposits 
exceed $100,000: 


Statement of Postal Savings Business for the Month of October, 1923, as Com- 
pared With the Month of September, 1923. 


Balance on deposit September 30. .............---.------- $131,927 ,209 
Increase during October 80,000 











marames on Gepost OCoteber Bl... caceccescecccoscceces $132,007 ,209 
Deposits Deposits 
Post Office— Oct. 31 1923. Post Office— Oct. 31 1923. 
New York, N. Y.-..-.-..- $43 ,258,668 poo week. Satta te 193 ,323 
Brooklyn, N. Y en tewne 12,533,599 Long Island City, N. Y_- 192,514 
MO. vccdeece 7 366 838 So binese. Te a oo 190,784 
Chicago, Il ORE TS 6.129.873 | Duluth, Minn________- 184,653 
Pe. WEE. .cconsccns 3,113,527 Paterson, Ee 184,451 
Philadelphia, Pa_.----- 2,754,052 | Norwood, Mass_.-..--.-- 183 ,673 
PRR. PR. wccccses 2,405,118 | Jamaica, N. Y...-..--. 181,442 
Detroit, Mich.-......-.- 1,904,891 |Camden, N. J._..-.---.- 180,912 
Th. MEER. ccccence 1,564,245 | Jacksonville, Fla... __-- 180,064 
Kansas City, Mo_-.-.-.-.-- .490,219 Bingham Canyon, Utah_ 177,796 
Portland, Oregon-____--- 1.410.807 | Birmingham, Ala_-_.---- 176,106 
Newark, N. J.........- 1,351,451 | New Orleans, La___---_- 175,375 
hh “S “aaa 966,500 | Dallas, ——Roacatabeeqeanaaia 163 ,304 
Uniontown, Pa__-...---- O60 210 1 OORT. MG. ncccccccccns 154,273 
Los Angeles, Calif------ 786,047 | Akron, Ohio-._......-- 152,725 
San Francisco, Calif---- 761,555 | Elizabeth, N. J......-- 152,343 
Milwaukee, Wisc------- 696 ,238 | Bayonne, iN etna adage 150,154 
Jersey City, N. J...-.-..- 671.357 | Salt Lake City, Utah... 148,487 
Cincinnati, Ohio.-_----- 562,571 | Memphis, Tenn.--_-_---- 145,489 
EE a ta einee 539,576 | Brownsville, Pa___--__- 137 ,302 
Beever, O68. ...ccccce 497 ,653 | Masontown, Pa__.----- 134,114 
Cleveland, Ohio-------- 493 053 | Boise, Idaho_-__--._---- 133,046 
Columbus, Ohio-_-_------ 480,887 | Red Lodge, Mont_.-_-_-- 130,955 
Providence, R. [.-.-.--- 462 ,926 | San Diego, Calif._....--. 129,098 
Butte, linia 435,193 | Everett, Wash........- 128,561 
De 1. Deacon 433,543 |Tampa, Fila........... 128,4 
St. Paul, Minn__-_____- 425,884 | Youngstown, Ohio_--_-- 126,144 
Great Falls, Mont._---- 17.986 | Centralia, Wash___-.-_- 125,987 
McKees Rocks, Pa-_---- 408.256 | Rochester, N. Y_------- 123,771 
Washington, D. C_____- 80 ,632 | Indianapolis, Ind___..-- 122,468 
Ironwood, Mich-------- 379,425 | San Antonio, Texas_-_-._- 121,687 
Bridgeport, Conn-_----- 367 ,778 | Dayton, Ohio_........- 121,553. 
Aberdeen, Wash-_-.-.--.-- 64, New Kensington, 119,994 
Toledo, Ohio...-..---- 340,687 | Export, Pa..........-- 119,746 
McKeesport, Pa__.---- 330,829 | Greensburg, Pa-.-..-.--- 119,636 
eg Minn....- 323 ,695 | Fairmont, W. Va__-_---- 119,629 
RE Si ccéicwccee 305,999 tt Mi. denssecesss 119,042 
ria, ~~ Ss tine ies Sen .ee7 | Onenee?, PO... ..ccccocce 118,126 
Leadville, Colo.....--.-- 280,670 | Windber, Pa__.--...-.-- ? 118,039 
Pawtucket, R. I_..----- 278,198 | Breckenridge, Texas--_-- 117,822 
») eee 216. 983 | Manchester, N. H------ 117,312 
New Haven, Conn---_--- 270,865 | Hurley, Wisc__..__---- 116,337 
_ . 3a 265.985 No ch, Sees 115,960 
Hartford, Conn-.-.....-.- 259,516 | Hammond, Ind-_------- 115,482 
Omaha, Nebr_____----- 257.485 | Ansonia, Conn. -_------ 113,345 
Mount Pleasant, Pa_-_-_- 242.277 | Tonopah, Nev__------- 112,253 
Pocatello, Idaho_.___-- 233 995 Raymond, a tamne 112,221 
Kansas City, Kan__.__- 230,247 | East a oo a t otenet 111,970 
Atlantic City, = 226,408 | Monongahela, Pa_-.-.-- 109,617 
Staten Island, N. Y_.--- '247 |Oklahoma City, POida... 108,289 
Pensacola, Fla......--- 218.922 | Willimantic, Conn__-___- 107,756 
ee ,172 | Waterbury re 107,728 
Louisville, Ky.--.-.---- 206,728 | Phoenix, Ariz_.......-- 107 ,633 
*Anchorage, Alaska-_--- 204.384 | Vintondale, Pa_-------- 103,143 
Wilmington, Ds prbenie 199.571|Lynn, Mass_._._------ 102,888 
Flushing, Serine ete 199,3 EE SRG sabcacco» 102,557 
pg eae 198,145 | Norfolk, Va.........-- 101,653 
Roundup, Mont-_-_--._-- 197 ,637 | Spokane, enti 101,175 
Cc ncade 195,441 aynard, Mass._-...--- »239 
*Fairbanks, Alaska... 193, 





* September balances. 








Appointment of W. E. Albig as Deputy Manager of 
American Bankers Association, Succeeding 
L. D. Woodworth. 

The appointment of W. E. Albig, of Pittsburgh, Pa., as 
Deputy Manager of the American Bankers Association, to 
succeed L. D. Woodworth, resigned, was announced on Nov. 
14 by F. N. Shepherd, Executive Manager of the Association. 
As Deputy Manager, Mr. Albig will serve as Secretary of the 
Savings Bank Division of the Association, which gives par- 
ticular attention to the interests both of savings institutions 
and all banks having savings departments. Mr. Albig, who 
is a graduate of the University of West Virginia, and pur- 
sued a post-graduate course at Harvard, has specialized in 
economics and finance and has written and spoken exten- 
sively on these subjects. For some years he was engaged as 
a school superintendent, but during the last four years has 
been Field Secretary of the Chamber of Commerce of the 
United States, both in the East and on the Pacific Coast. 
He is a director of the Citizens National Bank of Bellevue, a 
suburb of Pittsburgh, where he has made his home. Mr. 
Albig will begin his work at the American Bankers Associa- 
tion headquarters, 110 East 42d St., New York, on Dec. 1. 
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Chicago Chosen for 1924 Convention of American 
Bankers Association. 

The 1924 convention of the American Bankers Association 
will be held in Chicago, it is announced by F. N. Shepherd, 
Executive Manager of the organization. The invitation to 
hold the convention in Chicago was extended to the associa- 
tion at its recent convention at Atlantic City on behalf of the 
members of the Chicago Clearing House Association, through 
George M. Reynolds, Chairman of the Clearing House Com- 
mittee. The invitation was referred to the Administrative 
Committee of the Association for consideration. Mr. Shep- 
herd has written as follows to Mr. Reynolds: 


It is with pleasure that I am directed in behalf of President Walter W. 
Head of this association to accept your cordial invitation to the officers and 
members of the Executive Council of the American Bankers Association to 
designate Chicago as the place for holding the 1924 convention. 


The time, which will be definitely fixed later, will be, as 


usual, during the latter part of September or the first part 
of October. 








American Savings More Than Double in Decade. 


Reported savings deposits in banks and trust companies 
of the United States have increased by approximatesly 106% 
in amount during the past decade, and the number of sav- 
ings accounts by about 141%, it is shown by figures com- 
piled by the Savings Bank Division, American Bankers 
Association. “If distributed equally among our entire popu- 
lation, the savings deposits in 1912 would have given $89 to 
each adult and child in the country,” the Division’s report 
says, “but in 1922 the portion of each would have been no 
less than $158.” Savings deposits, it is pointed out, com- 
prise about one-half of all bank deposits of every kind. The 
increase in savings banks, and banks having distinct savings 
departments, not counting branch banks, has been about 
210%, the number growing from 5,376 in 1912 to 16,709 in 
1922. The officially reported savings deposits in banks and 
trust companies in 1912 and 1922 are as follows: 


Savings deposits. Savings accounts. 


EE. dinininiinaieens $8 425,275,000 12,584,316 
Sn 17,331,479,000 30,323,320 
0 a ee 105.7% 140.9% 
The report says: 
This remarkable growth shown in savings is attributable in no small de- 


gree to the improvement in many parts of the country of the services of the 
banks for savers and to the more consistent canvass for accounts through 
advertising and soliciting. Continued growth may be expected as pay-roll 
savings plans, consistent home budgeting and savings, and school savings 
systems produce new millions of persons who are wise spenders because they 
look ahead, and use their interest accounts for small savings habitually. The 
‘wage earners are becoming “‘capitalists’’ in increasing numbers through their 


savings, which make them investors. e 





1923 Year Book of the Merchants’ 
New York. 

The issuance of the 1923 Year Book of the Merchants’ 
Association of New York, covering the work done during the 
year ending May 1 1923, was recently announced. The book 
includes alphabetical and classified lists of nearly 8,000 
members of the Association and an index and it fills 394 
pages. It contains lists of the officers, directors and execu- 
tive staff, and the personnel of the 43 standing committees 
of the Merchants’ Association, formed to carry out the pur- 
pose for which the Association was founded—“To foster the 
trade and welfare of New York.” In the 26th annual report 
of the President to the members, President Lewis E. Pierson 
says: 


It has ever been the policy of your association to look forward and not 
back in meeting the civic and commercial needs of the city. To-day, as 
never before, there are great problems pressing upon the citizens of New 
York, which can only be met by the United Efforts of all who have the 
City’s interest at heart. For that reason it is encouraging to report that 
our Association is to-day in a better position than ever before to be of ser- 
vice. With a substantially increased membership and an aroused interest 
in its work, your association should be able to make itself increasingly use- 
ful to the business community and the city as a whole. 


Association of 








Income Tax—Nationwide Drive for Collection of 
Delinquent Taxes on Sales of Jewelry. 

To compel prompt filing of returns, and with the purpose 
of imposing penalties wherever disregard or evasion of the 
law is disclosed, the Bureau of Internal Revenue announced 
on Oct. 22 that it had begun a nationwide drive for the col- 
lection of delinquent taxes on the sale of jewelry. The De- 
partment’s announcement said: 


Field agents in each of the internal revenue collection districts throughout 
the United States have been assigned to the work. Careful check is being 
made not only of sales by jewelers, but by persons and firms engaged in 
businesses in which the sale of jewelry is only a part. Such list includes 


hardware stores, antique shops, bric-a-brac stores, millinery shops, cigar ° 








stores, druggists, dealers in optical goods, department stores, pawnbrokers, 
mail order houses, stationers, etc. Investigation in 2 few widely scattered 
cities shows that a large percentage of such persons and firms have failed 
to make return and pay the tax. 

The jewelry tax (on real or imitation) is 5% of the sales price, monthly 
return and payment of which are required of the dealer. Practically all 
goods carried by regular jewelers are subject to this tax; this is also true 
of a large proportion of goods sold by pawnbrokers. 

All articles “‘made of or ornamented with precious metals or imitations 
thereof’? are taxable as jewelry. Such goods often carried by dealers other 
than regular jewelers are safety razors, cigar and cigarette holders and cases, 
umbrellas, canes, powder boxes, purses and hand bags, card cases, etc. A 
fountain pen equipped with a gold pen point is taxable. Watches and clocks, 
regardless of the material of which made are taxable, also portable binoculars, 
opera glasses, lorgnettes, field glasses and marine glasses. All articles made 
of or fitted with or ornamented with genuine ivory are subject to the tax. 

Field agents have been instructed to check carefully all such sales. Upon 
report of their investigations action will be taken by the Bureau. Failure 
to make return and pay the tax within the time required by law subjects the 
delinquent to a penalty of not more than $1,000. “Willful refusal” to make 
return and pay the tax or “willful attempt” in any manner to evade the tax, 
subjects the offender to a penalty of not more than $10,000 or one year’s 
imprisonment, or both. For failure to make return within the time pre- 
seribed the revenue act prescribes also an additional assessment of 25% of 
the amount due and for evasion an additional tax of 50%. 








Suspension of the New York “Leader,” Successor to 
the “Call.” 

The suspension of labor’s newspaper, the New York 
“Leader,” which on Oct. 1 succeeded the New York ‘‘Call,”’ 
was announced on Nov. 12, when the conclusions to this end 
of a committee named to decide on the future course of the 
paper were accepted. While the financial burdens incident 
to the operations of the paper are indicated as the reasons 
for its suspension, the announcement states that it was 
decided to discontinue ‘‘while it is solvent, rather than to 
try to continue at financial hazard a paper of greatly reduced 
size.’ It is added that ‘‘it is the hope of those who have the 
cause of labor journalism definitely at heart that the period 


of suspension will not be long.”” The announcement of the 
12th inst. said: 


When the ‘‘Call,”” now the ‘“‘Leader,"’ passed into the hands of its present 
owners it was their high hope that with the resources at their command it 
would be possible to create and sustain a labor newspaper. Events have 
shown that it was possible to create a paper with a wide and increasing ap- 
peal to labor and to the community. Cut they have also proved that the 
costs of sustaining that paper and the length of time necessary to bring it 
in measurable distance of self-support exceeded the hopes and the imme- 
diate capacity of the international unions. 

The cost has been set in newspaper stories at $100,000 for a month. 
This is grossly incorrect. So also is the statement that the ‘‘Leader”’ 
gained only 1,000 circulation over the circulation of the ‘‘Call’’ and em- 
ployed an editorial staff of forty as against fifteen. It regularly employed 
twenty-seven on news, editorial, special features, magazine section and 
departments, including four on part time. This, of course, does not include 
a small allowance for space writers. It more than doubled the circulation 
of the “Call’’ over 20,000, as against 10,000 when the new owners took 
over the ‘‘Call.” 

One hundred thousand dollars was the amount definitely subscribed to 
launch the present venture. It not only carried the ‘‘Leader,’’ but carried 
the ‘‘Call"’ from Aug. 13 until Oct. 1. This included the costly period of 
the pressmen’s strike and provided for certain capital payments and loans 
to the printing company. For actual operations for a period of three 
months we had less than $75,000. In view of the financial situation, it 
seemed in every way right to suspend the ‘‘Leader"’ while it is solvent rather 
than to try to continue at financial hazard a paper of greatly reduced size. 

It is the hope of those who have the cause of labor journalism definitely 
at heart that the period of suspension will not be long. At a meeting held 
yesterday a committee was appointed to work on plans and possibilities of 
resumption within the next few months. 

The New York “Herald” of the 13th inst., referring to 
the ‘‘Leader’s’’ suspension, said: 


Contributing directly to the exhaustion of its sustaining fund, which 
brought about its collapse, were debts for newsprint paper contracted 
during the pressmen’'s strike, when its circulation trebled, without an in- 
crease in advertising revenues. A call upon the unions to furnish $35,000 
to meet current expenses failed, and the staff and mechanical forces were 
then paid off after thirty-six hours’ notice. 

The members of the committee delegated to decide the 
future of the ‘‘Leader’’ and whose conclusions resulted in 
its suspension were: S. John Block, President of the Labor 
Press Association; Morris Hillquit, Socialist leader, and 
Ossip Wolinsky of the International Ladies’ Garment 
Workers’ Union. The change in the ownership of the 
‘Call’ was noted in our issue of Sept. 15, page 1196. As to 
the start of its successor, the ‘‘Leader,”’ the New York 
‘‘Herald’”’ of Oct. 2 had the following to say: 

The New York ‘‘Leader,”’ an afternoon newspaper owned by labor unions 
of the city, appeared for the first time yesterday, being published at the 
plant of the New York “Call,’”’ which went out of existence after sixteen 
years of financial vicissitudes. 

The phrase ‘‘towards a free press”’ is carried at the masthead of the new 
paper, ‘‘because we believe that the entry of the ‘Leader’ into the evening 
paper field makes a long step toward honest and unbiased journalism,’ 
said Norman Thomas, the Editor-in-Chief. Heber Blankenhorn, formerly 
City Editor of the ‘‘Sun,’’ is Managing Editor, and Evans Clark of the 
Labor Bureau, Inc., Business Manager. The owners are the needle 
trades unions, principally. 

Chester M. Wright, former Managing Editor of the ‘‘Call’’ and now 
assistant to Samuel Gompers as Editor of the ‘‘Federationist,’’ official 
organ for the American Federation of Labor, commented on the transfor- 
mation of the ‘‘Call’’ in the ‘‘Federationist’’ as follows: 

“The interests which now seek to reconcile themselves might be listed 
somewhat as follows: Loyalty to the American Federation of Labor; 


hatred of the American Federation of Labor; parlor Bolshevism; pacifism; 
open, active pro-Sovietism; anti-Sovietism; Socialism; anti-Socialism; 


boring-from-withinism; political partyism.”’ 








2182 THE 


CHRONTCOTLE 


[Vow. 117. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

James Speyer, Chairman, and Albert H. Wiggin, Treas- 
urer, of the Bankers’ and Brokers’ Committee of the “United 
Hospital Fund of New York,” have sent out invitations to 
2060 bankers and brokers, who are trustees or directors of 
any of the 56 allied hospitals belonging to the Fund, asking 
them to serve on the Bankers’ and Brokers’ Committee for 
this year’s collection. This committee is the most representa- 
tive and important auxiliary for this fund and collected last 
year the largest amount obtained by any one committee. 
The total contributed to the fund by “bankers and brokers” 
was over $75,000. 

on 

Charles F. Park Jr. has been elected Vice-President of 
the Coal & Iron National Bank of New York. 
in charge of the bond department. Mr. Park was formerly 
a member of the firm of Hitt, Farwell & Park. 

i ee 

C. Alison Seully has been appointed a Second Vice- 
President of the National Bank of Commerce in New York. 
Mr. Scully has been for several years Trust Officer of the Corn 
Exchange National Bank of Philadelphia. Prior to the war 
he had engaged in the general practice of law in Philadel- 
phia, having graduated from the Law School of the Uni- 
versity of Pennsylvania in 1912. 

PBS AOR 

William S. P. Prentice, a member of the New York Stock 
Exchange for thirty-two years and formerly a member of 
the banking firm of William C. Sheldon & Co. until its 
dissolution in 1919, died on Nov. 15. Mr. Prentice’s son, 
Bernon S. Prentice, is a member of the banking firm of 
Dominick & Dominick and Reeve Schley, a Vice-President 
of the Chase National Bank, was his son-in-law. 

—_@——_ 

Announcement was made on Nov. 15 by Henry H. Bizal- 
lion, President of the Gotham National Bank of New York 
at Columbus Circle of the appointment of Paul Partridge as 
Vice-President of the bank. Before joining the Gotham Na- 
tional Bank Mr. Partridge was one of the best known Fed- 
eral Bank Examiners attached to the Metropolitan District. 
He had been a National Bank Examiner since 1916, serving 
in lowa and in northern and central Illinois. In 1921 he 
was transferred to the Second Federal Reserve Bank, with 


headquarters in New York City. During the agricultural ! 


depression in that year he was given an important special 
commission for a long period in the State of Iowa. Mr. 
Partridge, who is 41 years of age, entered the First National 
Bank of Effingham, IIL, as a clerk at the age of 16, f'lling 
every position of the bank, and rising to be Cash‘er, director 
and presiding officer. At this week’s meeting of the board 


of directors of the Gotham National Bank two new directors | 


were added to the board, namely J per A. Campbell, re- 
tired merchant, formerly of the importing firin 0. Campbell, 
Metzger & Jacobson; real estate owner, President of the 
New Prasada Corporation and President of the Central 
Park West and Columbus Avenue Agsecictio , and William 
©. McGuirk, President of the Yellow Taxi Corporation. 


ral 7 ms : 
F. N. Finger, Credit Manager f the G -ranty Trust Co. 


of New York for the last five years, ha resigned to become 
Vice-President and Managing Director of Edgar T. Ward's. 
Inc., specialty steel nroduct house, with headquarters in 
Newark. N. J. For ten years prior to 1918, Mr. Finger was 
associated with the Carnegie Steel Co., where he rose to the 
position of Eastern Credit Manager. 


—---@ -—— 


Leopold R. Mergan, Agent of the New York office of the 


National Bank cf South Africa, received a cable this week 
from the head office of the bank at Pretoria. stating that 
total merchandise imported into the Union of South Africa 


from the United States and Canada during the month of 
July 1923 was as follows: 
United States 


The Flatbush State Bank began business on Oct. 2 


27 at 
1505 Avenue J, Brooklyn, New York. As we indicated in 


our issne of Oet. 27 (page 1853), a reception to cele- 
brate the opening of the bank was held both on Oct. 27 
and. Monday, Oct. 29, throughout each entire day. The 
bank begins brsiness witha capital of $100.000 and a surplus 
of $50,000. The officers are: John E. Biggins, President; 
Henry W. Schloss, Willard Pearsall and Gaston Koch, 
Vice-Presidents; Perey J. Smith, Cashier, and Arthur E. 
Pierce, Assistant Cashier. 
— Qa 





He will be | 





| for more than 20 years. 





The death at Norwalk, Conn., is announced of William 
Franklin Bishop, who had been a member of the New York 
Stock Exchange since May 8 1869. Mr. Bishop was seventy- 
eight years of age. He was one of the three surviving 
members of the old “open board’ which was consolidated 
with the New York Stock Exchange. He was a partner in 
the firm of Hamilton & Bishop, organized in 1882 and 
dissolved some years ago. He was a director of the West- 
chester Fire Insurance Co., the National Bank of Norwalk, 
the Norwalk Lock Co. and Association of the Stock Exchange. 


——_@—— 


In order to meet the needs of its increasing business, the 
Security Trust Co. of Rochester, N. Y., recently purchased 
the seven-story building on South Water Street (known 4s 
the Post-Express Printing Building), which adjoins the 
bank’s present property. As soon as the necessary changes 
can be made in the acquired building, the Security Trust Co. 
will take it over for its sole use. It is planned to refinish 
the exterior of the structure to harmonize with the com- 
pany’s present building. The combined buildings will give 
a frontage on Main Street of 54 feet and a frontage on South 
Water Street of 141 feet. The first two floors of the new 
building will be devoted to the Banking Department, with 
the exception that part of the space on the first floor will be 
util'zed for the new safe deposit vault, while the Trust De- 
partment will occupy the third and fourth floors. The top 
story (the seventh) will be fitted up for the trustees’ room 
and for conference rooms. One of the remaining floors will 
be used for the storage of supplies, and an extra floor will 
be left available for the bank’s future expansion needs. The 
Security Trust Co. of Rochester began business on Nov. 17 
1892 with a capital of $200,000 and deposits of $148,570. 
Its capital to-day is $300,000, with surplus and undivided 
profits of $1,308.525 and deposits of more than $21,000,000. 
James 8S. Watson is President; Julius M. Wile. Granger A. 
Hollister and Edward Harris, Vice-Presidents; Carl 8. Pot- 
ter, Secretary; Mortimer F. Wile, Treasurer, and William 
H. Stackel, Trust Officer. 


a 


The newly-organized The City Savings Bank, Toledo, 
Ohio, expects to open for business about Nov. 15 with a 
capital of $100,000, surplus $20,000. Qoarters of the bank 
will be at the corner of Madison Avenue and Erie Street. 
The officers of the bank are: President, J. B. Merrell; Vice- 
President and Treasurer, Geo. E. Wise; Vice-President and 
Counsel, U. G. Denman; Secretary, H. R. Miller (on and 
aftes Nov. 15, D. A. Gilmore, Secretary). The following are 
the directors: U. G. Denman, H. R. Francis, Harry Haudens- 
child, August Kadow, C. E. Mehring, J. F. McManus, J. B. 
Merrell, W. H. Moor, L. Z. Netzorg, O. C. Norton, L. E. 
Phelps and Geo. E. Wise. The par value of the bank’s 
stock is $100 and it has been placed at $120 per share. 


--—-@- - 


On Tuesday of this week, Nov. 14, the National Bank of 
Barnesville, Barnesville, Ohio, failed to open for business, 
pending, it was said, an examination of its affairs. The 
closing of the bank followed the death of its Cashier, O. P. 
Norris, the previous week. Mr. Norris, whose death was 
due to stomach trouble, had been Cashier of the institution 
The bank has a eapital of $100,000 
with surplus and undivided profits of $70,000. 


—— 


Hugh W. Martin has been elected Cashier and Assistant 
Treasurer of the Minneapolis Trust Co. He assumed his new 
duties Nov. 16. Mr. Martin goes to the trust company after 
nine years of banking experience . A native Minneapolitan, 
he graduated from East High School in M'nneapolis in Janu- 
ary 1908. After four years in a country bank, he went to the 
First National Bank of St. Paul as assistant to the President. 
A year later he entered the employ of the Northwestern 
Trust Co. of St. Paul, becoming its Secretary and Assistant 
Treasurer. At the end of four years he left the banking 
business temporarily. He is at present Secretary and Treas- 
urer of Noyes Bros. & Cutler, Inc. Mr. Martin will be in 
charge of Minneapolis Trust Co.’s banking department. 


—_e——_ 

The Fourth National Bank of Wichita, Kan., suffered a 
“run” on Thursday of last week, Nov. 8, precipitated, it is 
said, by false rumors concerning the bank’s standing. Je- 
rome Herrington, the Vice-President of the institution, 


' calmed the hundreds of depositors who gathered before the 
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bank building by reading to them the following message from 
W. J. Bailey, Governor of the Federal Reserve Bank of Kan- 
sas City: 

Am advised of run on your bank. 
emergency. 

Later newspaper advices from Wichita stated that the 
“run” on the institution had subsided by Nov. 9. During 
that day, it was said, less than a dozen depositors withdrew 
their deposits as compared with several hundred withdraw- 
als on the previous day. The bank’s doors were kept open, 
it was said, until after 8 o’clock on the night of the 9th to 
give those depositors who still believed the bank to be in a 
failing condition an opportunity to draw out their money. 
It was further stated that the Federal Reserve Bank of Kan- 
sas City had sent more than $2,000,000 to the institution, 
none of which was needed. The money was placed in large 
stacks in the tellers’ windows in plain sight of all. 

— 

The Topeka “Capital” on Nov. 4 printed a special press 
dispatch from Eureka, Kan., which stated that a reorganiza- 
tion of the First National Bank of that place had been ef- 
fected. The new institution, it is said, has a capital of 
$50,000, with a surplus of $10,000 and its officers are: 
Charles E. Moore, Chairman of the board of directors; Cyrus 
Brookover, President; E. L. Barrier and Dr. R. V. Moore, 


You can depend upon us to meet any 


which is an organization, it is said, cons'sting of men inter- 
ested in the industrial development of Los Angeles and 
Southern California, has a paid-up capital of $100,000, with 
surplus of $200,000. Its officers, as listed in the “Times,” 
are: E. M. Smith, Pres‘dent; Fred Swensen, J. BE. O’Rourke 
and B. P. Glenn, Vice-Presidents; E. B. Murray, Cashier; 
K. D. Powelson and Fred M. Hughes, Assistant Cashiers 
and R. G. Johnston, Manager of the Note Department. Mr. 
Smith, the President of the new bank, is President and 
owner of the E. M. Smith Co., Los Angeles Pump & Supply 
Co., the Emsco Steel Products Co., the Emsco Tool Co., Peer- 
less Pump Co., Western Drop Forge Co., the West Coast 
Asbestos Co. and the Titan Refinery. He is also interested, 
it is said, in numerous other manufacturing concerns 
throughout California. 
—e——_ 

The Los Angeles “Times,” in its Oct. 31 issue stated’ 
that an agreement had been entered into between the 
Pacific-Southwest Trust & Savings Bank, with headquarters 
in Los Angeles, and the First National Bank of Lindsay, 
Calif., under which the latter institution was to be merged 
with and operated by the Lindsay branch of the Pacific- 
Southwest Trust & Savings Bank. In regard to the union 
of the institutions, the ‘““Times’”’ further said: 

The consolidation of the two institutions was brought about at the 





Vice-Presidents, and Thomas W. Morgan, Cashier. 
sntatiliiadenl 

The voluntary closing of the Livestock State Bank of 
Kansas City, Mo., on Nov. 3, pending an investigation of its 
affairs by L. A. Miller, the Deputy State Bank Examiner, is 
reported in advices from that city. The bank specialized, it 
is understood, in loans on livestock, and slow cattle paper is 
said to be chiefly responsible for its embarrassment. The 
institution (which began business in 1918) had a capital of 

200,000 and total resources of about $1,500,000. 
—-— @--- 

Following the issuance to it of a charter by the Comp- 
troller of the Currency, the Fort Scott National Bank, Fort 
Scott, Kan., began business Oct. 1 with a capital of $100,000. 
The bank succeeds the Fort Scott State Bank. The officers 
are: Geo. W. Marble, Chairman of Board; Frank Cunning- 
ham, President; E. P. Bowen, Vice-President; G. H. White- 
side, Cashier, and C. L. Konantz, Assistant Cashier. 

—_@e——_ 

The Comptroller of the Currency announces that the name 
of the National Bank of La Follette, La Follette, Tenn., was 
changed Oct. 31 to the “First National Bank of La Follette.” 

pe Cane 

Application has been made to the Comptroller of the Cur- 
rency for permission to convert the City Savings & Trust 
Co., Johnson City, Tenn., into the Washington County Na- 
tional Bank of Johnson City, Tenn. It is proposed to form 
the latter with a capital of $100,000. 
ee 

The Comptroller of the Currency has approved an appli- 
cation to organize the United States National Bank of Gal- 
veston, Texas, with a capital of $1,000,000. It w.ll succeed 





the Texas Bank & Trust Co. of Galveston. The stock of the | 


new United States National Bank (par $100 per share) will 
be disposed of to the old stockholders of the Texas Bank & 
Trust Co. and a few additional subscribers at par. It is 
hoped to begin business about Jan. 2 1924, with practically 


the same official force as at present, with the exception of | 


two inactive Vice-Presidents. 





-o--- 


Absorption of the Miles City National Bank, Miles City, | 


Mont., by the Commercial National Pank of that place was 
formally announced on Oct. 31, according to a press dispatch 
from Miles City appearing in the “Montana Record” of Nov. 
1. It is stated that owing to the limited volume of bus:ness 
and the high cost of operation, the directors of the Miles 
City National Bank deemed that the interests of their share- 


holders would be best conserved by turning the institution | 


over to the Commercial National Bank. It is also stated 
that the assets of the bank were passed on and checked by 
the National Bank Examiner and that the consolidation had 
the approval of the Comptroller of the Currency. The Com- 
mercial National Bank has a capital of $250,000, with a 
surplus and undivided profits of $160,000. Percy William- 
son is President. 
-— -- &——-- 

The Los Angeles “Times” in its issue of Oct. 24 stated that 
on that day a new financial institution, the Pacific National 
Bank, would formally open its doors in temporary quarters 
at 650-652 South Olive Street, that city. The new bank, 


urgent request of the directors and stockholders of the First National 
Bank of Lindsay, and following the death of J. V. Reed, Vice-President 
and Manager. This move was necessary to meet a congested credit 
situation in that bank which made demands beyond the resources of the 
community. 

No expansion of the Pacific-Southwest System is involved in this con- 
' solidation, inasmuch as the bank already maintains a branch at Lindsay. 


The First National Bank of Lindsay had a capital of 
$75,000 and surplus and undivided profits of $58,000. 

nineties 

Further referring to the proposed consolidation of the 
Wells Fargo Nevada National Bank of San Francisco and 
the Union Trust Co. of that city, a special meeting of the 
stockholders of the former has been called for Dec. 13 1923 
for the purpose of ‘‘considering and acting upon a proposition 
to place said bank in voluntary liquidation; and for the further 
purpose of considering and acting upon a proposition to 
authorize the directors of said bank to incorporate a bank 
under the laws of the State of California under the name of 
Wells Fargo Bank & Union Trust Co., with an authorized 
capital of $9,000,000, and to sell, transfer and assign all the 
assets of Wells Fargo Nevada National Bank of San Fran- 
cisco to said bank, and for the further purpose of considering 
and acting upon a proposition to authorize the directors of 
said Wells Fargo Bank & Union Trust Co. to merge said 
| bank with Union Trust Co. of San Francisco, &., &c.” 

———_@——_- 

Negotiations, which had been in progress for several 
months, with a view to the merger of the Columbus Savings 
& Loan Society of San Francisco with the Italian-American 
Bank of that city, were concluded on Nov. 9, when the direc- 
tors of both institutions met and voted approval of the pro- 
posed union. A joint meeting of the stockholders of the 
two banks has been called for Nov. 27 to ratify the directors’ 
action. The resulting institution will continue the title of 
the Italian-Amer’can Bank with headquarters in the bank’s 
building at Sacramento and Montgomery streets. It will 
have a capital of $1.500,000:; a surplus of $500.000 and total 
resources of approximately $20,000,000. The proposed 
merger will be consummated without effecting any changes 
in the stock owned by the stockholders of the present Italian- 
American Bank. The bank now has an authorized capital of 
20,000 shares of stock, but only 12,500 shares have been is- 
sued. In taking over the Columbus Savings & Loan Society, 
the bank will issue 2,500 of its remaining shares to the 
Society’s stockholders in return for their stock. This allows 
| 21-12 shares in the new bank for each share of Columbus Sav- 
ings & Loan Society stock. The present offices of the Co 
lumbus Savings & Loan Society at Montgomery and Wash- 
ington streets will be operated as a branch of the enlarged 
Italian-American Bank, while the present branch of the 
Italian-American Bank at Columbus Avenue and Broadway 
will be continued as heretofore. A. E. Sharboro, the present 
head of the Ital’'an-American Bank, will continue in that 
capacity with the new institution and G. Bacigalupi, now 
President of the Columbus Savings & Loan Society, will be- 
come a Vice-President of the consolidated bank. 








aw wees 

The 68th annual report of the Molsons Bank (head office 
Montreal) covering the fiscal year ended Sept. 29 1923, was 
presented to the shareholders at their annual general meet- 
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ing held in Montreal on Nov. 5 and shows net profits for the 
period after making provision for bad and doubtful debts 
and for rebate of discount on current loans, of $614,357, 
which with the amount brought forward from the preceding 
year ($266,318), made $880,675 available for distribution. 
This sum was distributed as follows: $480,000 for dividends 
(at the rate of 12% per annum) ; $37,817 contributed to offi- 
cers’ pension fund; $10,000 subscribed to McGill University ; 
$68,000 to cover Dominion taxes and $150,000 reserved for 
contingencies, leaving a balance of $134,858 to be carried 
forward to next year’s profit and loss account. Total de- 
posits are shown in the report as $53,980,803 and the total 
assets at $71,524,261. The bank has a paid-in capital of 
$4,000,000 and a reserve fund of $5,000,000. F. W. Molson is 
President; A. O. Dawson, Vice-President, and Edward C. 
Pratt, General Manager. 
scnpiibindens 

The Montreal “Gazette” of Oct. 31 printed the following 
statement issued by the General Manager and directors of 
the Banque d’Hochelaga of that city on Oct. 30: 

Some people, mostly foreigners, have been frightened by certain newspaper 
headlines. They have mistaken the Home Bank depositors of Hochelaga 
ward for the Bank of Hochelaga depositors. The agitation in connection 
with the Home Bank has unnecessarily disturbed public opinion. 

We are told that misinformed or ill-intentioned people have been spreading 


false rumors tending to increase the uneasiness resulting from the suspension 
of the Home Bank. 

For the information of the public, we deem it our duty to make the fol- 
lowing statement: 

1. The financial position of the Bank of Hochelaga has never been stronger. 

2. No loan which is not well secured is taken into account on the state- 
ments of the bank. 

8. The paid-up capital of the bank, $4,000,000, and the reserve fund, 
$4,000,000, are intact, and the bank has considerable additional reserves on 
all its assets, which amount to more than $72,000,000. 

4. The directors of the bank are large shareholders of the bank, they have 
sold none of their shares and they have entire confidence in these shares. 

5. The above statement is the truth. The position of the Bank of Hoche- 
laga is excellent. However, should some depositors wish to withdraw their 
money, we will reimburse them without hesitation or difficulty. 

J. A. VAILLANCOURT, President. 
F. L. BEIQUE, Vice-President. 
E. H. LEMAY. 
J. N. WILSON. 
A. A. LAROCQUE. 
A. W. BONNER. 
CHARLES LAURENDEAU. 
BEAUDRY LEMAN, General Manager. 








THE WEEK ON THE NEW YORK 
STOCK EXCHANGE. 


The speculation for higher prices has met with somewhat 
of a setback, and it has become more and more evident as 
the week progressed that the fizz was off the rise. Prices 
of stocks fluctuated irregularly during the greater part of 
the week, and in reversal of last week’s brisk upward move- 
ment the general list, with one or two notable exceptions, 
has drifted slowly toward lower levels. In the brief session 
on Saturday prices were fairly well maintained. A feature 
of the day was the interest manifested in Southern Ry. shares, 
which were in general demand, and in the last hour advanced 
briskly to 37, a gain of more than two points. After nearly 
two weeks of consistent advance the stock market on Mon- 
day experienced a sharp downward reaction, which affected 
practically all of the leading issues. The market opened 
strong, but in the last hour recessions were numerous. The 
feature of the market on Tuesday was the strength of the 
railroad shares, the low price issues being in unusual de- 
mand. In the early part of the session prices declined, 
but as the day advanced the brisk bidding up of railway 
securities carried the general list to higher levels. A sharp 
downward reaction on Wednesday practically eliminated 
the advances recorded by most of the railroad group on the 
preceding day. The Erie issues were in active demand at 
rising prices. Considerable confusion and uncertainty was 
again apparent on Thursday, the only movement of im- 
portance being a brisk demand for Baldwin Locomotive, 
which went up three points or more over its previous close. 
Prices were again irregular on Friday, and recessions of a 
point or more in many active issues were apparent as the 
day closed. In the bond market there have been sharp 


breaks in French and Belgian Governments on the unfavor- 
able European developments. 








THE CURB MARKET. 

Oil shares in the Curb Market this week suffered heavy 
losses, the reduction in gasoline prices and unfavorable 
dividend action on the part of two of the companies causing 
heavy selling pressure. Illinois Pipe Line, which reduced 


its semi-annual dividend from 8% to 3%, broke from 152% 


line shares adversely. Buckeye Pipe Line dropping from 74 to 
69 and closing at 6914. Eureka Pipe Line from 94 weakened 
to 88. Indiana Pipe Line was off three points to 81. Prairie 
Pipe Line declined from 9814 to 94 and ends the week at 
94144. South West Pennsylvania Pipe Lines eased off from 
78 to 75%. Ohio Oil was conspicuous for a drop of eight 
points to 56. Standard Oil (Indiana) lost a point to 55% 
and closed to-day at 5544. Standard Oil of New York, after 
early advances from 41% to 42%, fell to 40% and finished 
to-day at 4034. Vacuum Oil weakened at first from 52 to 
50%, recovered to 531% and reacted finally to 51%. An 
extra dividend of 50 cents was declared this week in addition 
to the regular quarterly distribution of 50 cents. Industrials 
were unsettled. American Light & Traction com. was con- 
spicuous for a jump from 117% to 1304, though it reacted 
to 124% finally. Consolidated Gas new common stock 
‘‘when issued’ was traded in for the first time this week 
down from 58 to 5614, the close to-day being at 5634. The 
“rights” were heavily deal in up from 1% to 14% and down 
to 134, with the final figure back to 134. Wm. Wrigley, Jr., 
Co. new no par value stock was also heavily traded in to-day 
for the first time down from 40 to 39%, then up to 40%. 
Park & Tilford was active and after early loss from 324% to 
31, ran up to 3354 and to-day fell back te 31%, the close 
being at 3134. Durant Motors declined from 29% to 24% 
and ends the week at 2434. Yellow Taxi (New York) 
dropped from 130 to 123. Peerless Truck & Motor was 
erratic, moving down from 31% to 27%, then up to 32%, 
with a final reaction to-day to 29. 

A complete record of Curb Market transactions for the 
week will be found on page 2206. 








COURSE OF BANK CLEARINGS. 
Bank clearings the present week again show an increase 
compared with a year ago, though the ratio of increase is 
small. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, Nov. 17) 
aggregate bank clearings for all the cities of the United States 
from which it is possible to obtain weekly returns will show 
an increase of 2.1% (the observance of Monday as a holiday 
at a number of points in comemmoration of Armistice Day 
having served to reduce the extent of the gain), as compared 
with the corresponding week last year. The total stands at 
$8 444,935,639, against $8,271,798,412 for the same week 





























in 1922. At this centre there is a gain of 5.5%. Our com- 
parative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week ending Nov. 17. 1923. 1922. Cent. 
En a ss cide eaeahcnaede $3,788,000,000 | $3,590,961,138 | +5.5 
ST Ts cnc dt nintatathinenemniage 536,420,946 586,792,911 | —8.6 
"tata Re ee 404,000,000 498,000,000 | —18.9 
Dt nsnaniupenemasiniieliaend 327,000,000 316,000,000 | +3.5 
el Aen a 109,281,797 141,581,979 | —22.8 
ch Gie¢6esbbedatenbeneteane a a a 
RN pe Rec ae 132,900,000 161,100,000 | —17.5 
SE « ccoschnbunsetenecsdabe 118,702,000 118,275,000 | +0.4 
Sl ncdecaanoaimcandudenen 126,390,579 | 135,500,000 | —6.7 
ST cnnneasahaduhanadounasne 117,579,218 101,195,230 | +16.2 
 iaidadsunndddisidpemaenied 99,169,319 90,238,923 | +9.9 
a ncsdaktthaihdiminnath said 74,043,299 94,598,558 | —21.7 
ld cctiecnenidadnseiebdds 68,060,708 64,311,772 | +5.8 
Total 12 cit es, 5 days.__........... $5,901,547,866 | $5,898,555,511 | +0.1 
Other cities, 5 days......-.-------2- 1,135,898,500 994,626,491 | +14.2 
Total all cities, 5 days.............- $7,037 ,446,366 | $6,893,182,010 | +2.1 
in cenidemstnecei vel 1,407,489,273 | 1,378,616,402 | +2.1 
Total all cities for week__......._.. $8,444,935,639 | $8,271,798,412 | +2.1 
a Will not report clearings. a Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Nov. 10. For 
that week there is an increase of 11.9%, the 1923 aggregate 
of the clearings being $7,162,155,814 and the 1922 aggregate 
$6 ,399,716,969. The improvement follows in part from the 
fact that the armistice anniversary came in that week last 
year and was celebrated as a holiday at a number of places. 
Outside of this city the increase is 22.7%, the bank exchanges 
at this centre showing a gain of only 3.3%. We group the 


cities now according to the Federal Reserve districts in which 
they are located and from this it appears that in the Boston 
Reserve District there is a nimprovement of 6.4%, in the 





to 115, recovering finally to 125. 


This affected other pipe 








New York Reserve District (including this city) of 3.3% 
and in the Philadelphia Reserve District of 45.1%. 
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Cleveland Reserve District there is a decrease, but it is merely 










































































Week ending November 10. 

























































































trifling, being only .01%. 'The Richmond Reserve District | ©" ¢— a 
shows an expansion of 22.5%, the Atlanta Reserve District 1923. 1922. Dec. 1921. 1920. 
of 38.2% and the Chicago Reserve District of 23.4%. PE PCy FM Bias RX % $ $ 
° ° ° vent er\a eserve tric hi\ca 
In the St. Louis Reserve District the totals are larger by Mich— Adrian. - 224,750 ‘ 218,943 7 181,614 229.782 
Oo: ° ° . . Ann Arbor..-- 44,342) +7.3 594,410 613,742 
4.7%, in the Minneapolis Reserve District by 36.8% and| fete 777 110,529,683]  95,008.359| +16.3| 79,000,000] 106,404/246 
in the Kansas City Reserve District by 13.8%. The Dallas | Grand Rapids.| 6,376,345) 6,153,211 +3.6| 5,417,124] 6,854,647 
‘ta 4 ee 2.415.717 2,231,981| +8.2 1,832,232 1,900,000 
Reserve District and the San Francisco Reserve District | mna—rt. Wayne 2,471,874) 2,344,133] +5.4| 1,694,080) 2,240,218 
. . Indianapolis. - - ’ ’ 20,063,000; +12.4 16 ,087 ,000 ,745, 
“a enjoy gains, the former 26.3% and the latter of 41.8%. South Bend.--| 2,490,000] 2.217,407| +12:3| 1,880,692 10 8 000 
; ; Terre Haute- -- ° ° Not incl. in to|tal. 
In the following we furnish a summary by Federal Reserve | Terre Haute. =) oo eare 550 S173 bern 16.7 25,008,787| 35,804,835 
districts: lowa—Ced. Rap- 17h ar 1.980.381 1 1,008,915 2,956,041 
es Moines. .-- 959.3 566, ; 8,061,546 10,532,315 
SUMMARY OF BANK CLEARINGS. Sioux City-...| 6,590,000 4°177'325| +.57.8| 3:796.299|  “e'seo'a06 
Waterloo __--- 1,598,259 1,245,444] +28.3 1,150,000 1,726,216 
Inc.or Ill.—Bloom'ton- - 1,296,251 1,052,377] +23.2 1,025,439 1,516,286 
Week ending Nov. 10. 1923. 1922. Dec. 1921. 1920. —— a 568,903,568) 452,955,902) +25.6|] 441, _ 304 60,965,959 
an Beccece a a a a 
Federal Reserve Districts. s £ % x $s Decatur ------ 1,333,786 988,497) +34.9 935,662 1,376,850 
(ist) Boston......... L1cities | 411,793,485) 387,104,790] +-6.4) 287,492,015) 392,701,187 Dt ehseree 4,367,401 3,519,396) +24.1 3,202,721 4,491,503 
(2nd) New York_-_.-.-- = 3,750,814,690/3,630,249,745| + 3.3/2,887,216,130) 4,705,030,865 Rockford -.--- 2,367,149 1,749,549] +35.3 1,544,820 2,500,000 
(3rd) Philadelphia....10 ‘* | 507,433,303] 349,790,790] +45.1| 318,576,583) 604,303,135 Springfield - - - - 2,406,803) 2,096,517) +14.8 1,936,502 2,421,507 
(4th) Cleveland a 339,011,247] 339,036,073] —0.0| 288,362,622) 419,751,959 Seats 
(5th) Richmond o 178,680,456| 145,872,020) +-22.5| 122,178,629] 176,818,502 Total (19 cities)} 788,155,985) 638,946,174) +23.4| 596,514,147| 810,267,436 
(6th) Atlanta..._.._- o 208,478,477| 150,885,396] +38.2| 141,440,369] 188,566,680 
(7th) Chicago___.____ 788,155,985] 638,946,174] +23.4] 596,514 1147| 810,267,436 Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
(8th) St. Louts vid 73,412,410) 70,096,070} +4.7| 67,688,005] 68,481,988 | Ind.—Evansville-| 45,052,746 4,577,620) +10.4 ae 292 4, oss ,059 
(9th) Minneapolis_...7 “ 144,026,215| 105,266,607} +36.8] 105,977,073} 177,197,069 | Mo.—St. Louis-- a a a 
(10th) Kansas City.-.-11 * | 229,147,756) 201,366,044) -+13.8] 213,794,206] 318,084,440 | Ky.—Louisville../ 22,367,971) 21,905,319| +2.1) 19, 457. 803) 27, 484, 434 
CReeeD DOES, coccccee o 75,319,400) 59,630,064 +26.3| 46,897,465] 64,022,854 Owensboro - - - - 412,971 348,353) +18.6 4,242 462,990 
(12th) San Francisco--_1 é * | 455,862, 390| 321,483,196) +41.8| 296,608,886) 371,927,403 Tenn.—Memphis} 29,644,139) 27,608,747) +7.4 23,000.00 22,187,028 
Ark.—LittleRock| 14,180,673} 14,260,666) —0.6 9,290,487} 11,005,316 
Grand total__....-- 123 cities 7,162,155,814' 6,399,716,969) +-11.9 5,364,746,132 8,197,153,518 | Ill.—Jacksonville 338,039 333,460; +1.4 237.790 8 
Outelde New York Ci ssintand 3,476,437,484 2,832,291,699) +22.7 2,524,336,427 3,566,050,976 | Quincy ------- 1,415,871) 1,061,905) +33.3) — 1,120,391 1,520,273 
i ! SD 
Canada_____- --------29 Cities! 601,613,131 357,516,928 +68.3' 345,396,226’ 493,448,685 Total (7 cities)-| 73,412,410) 70,096,070) +4.7| 57,688,005] 68,481,988 
. . ’ Ninth Federal) Reserve Dis|trict— Minnieapoli 
We now add our detailed statement, showing Ist week’s Minn.—Duluth.. 413,894,684 fsidl.o42 +52.0| 9,697,409] 15,998,826 
; ity , , s: Minneapolis. - - s 90% 0,519,8% +31.5| 61,010,467 112,255 
figures for each city separately, for the four years: sengeagess. -- 42'217:109' 28°458'126| 4483,  Sy'eas 754 198.413.268 
° No. Dak.—Fargo 2,325,276 1,881,990; +23.6 2,201,797 3,500,000 
Week ending November 10. 8. D.—Aberdeen 1,592 989 1,165,823) +36.6 1,235,761 2,131,879 
Clearings at— Mont.—Billings - 607,580 526,234) +15.5 686,911 1,461,651 
Inc. or NR, oo 3,778,075 3,573,571 +5.7 3,512,757 1,786,610 
1923. 1922. Dec. 1921. 1920. —_—_—_—_—_— 
Total (7 cities).| 144,026,215) 105,266 607 +36.8| 105,977,073] 177,197,069 
% $ $ Tenth Federal) Reserve Dis trict — Kans as Cit ty|— 
First Federal |Reserve Dist|rict—Bosto, n— Neb.—Fremont-- 4456 ,868 392,358, +16.4 447,047 500,000 
Maine—Bangor- - 851,766 698,575| +21.9 870,708 1,104,923 Hastings. - ---- 597,764 398,511! +50.0 408.255 598,818 
Portland. ----- 3,158,328 2,987,877, +5.7 2,000,000 2,400,000 Lincoln _------ 4,145,612) *3,500,000 +18.4 2,738,633 4,468,686 
Mass.—Boston--| 361,000,000} 342,000,000} +5.6| 250,000,000} 344,527,380 CE. ower 37,526,867 31, os 771| +17.6| 29,229,462) 45,923,385 
Fall River---- 2,916,323 2,503,478} +16.5 1,678,606 1,837,317 | Kansas—Topeka 3,754,122 5,558 +24.1 2,924,424 3,078,748 
Holyoke. .__-- e a @ e a Wichita....--- 48,207,000 10:467:964, —21.6} 10,957,624, 10,753,990 
Lowell. ....- on 2,090,442 2,228,343} —6.2 1,631,610 1,882,800 | Mo.—Kan. City-| 128,948,646) 110,939,468) +16.2} 120,892,450) 195,788,376 
ES Lancs we a 2 a a a St. Joseph---- a a a a a 
lor Bedford - 2,514,686 2,280,542) +10.3 1,733,216 1,688,611 | Okla.—Muskogee a a a a a 
Springfield _ - -- 5,228,284 5,447,904) —4.0 4,312,934 4,929,474 a aang City} 423,071,817; 23,364,161) —1.3) 26,242,720) 32,371,147 
Worcester --- 3,350,000 3,375,000} —0.7 2,611,000 4,470,858 TE caccedun a a a a a 
Conn.—Hartford.| 11,544,331 8,826,730| +30.8 6,947,434) 11,070,344 | Colo. Gol. Spgs. 959,381 841,897} +14.0 992,237 1,052,610 
New Haven- -- 6,453,025 6,390,141] +0.8 5,259,707 6,152,880 i ee 20,640,541 15,655,180} +31.8) 18,294,343] 22,582,686 
R.I.—Providence| 12,686,300) 10,366,200} +22.4| 10,446,800] 12,636,600 “age €839,138 856,176) —1.9) 667,011 965,994 
Total (11 cities)| 411,793,485) 387,104,790} +6.4| 287,492,015 ~ 392, 701,187 Total (11 cities)| 229,147,756] 201,356,044) +13.8|} 213,794,206] 318,084,440 
Eleventh Fede|ral Reserve | District—Da|llas— 
Second Federjal Reserve D|istrict—New|York— Texas—Austin--- 1,808,465 1,467,570) +23.2 1,763,463 2,000,000 
N. Y.—Albany-- 5,058,387 4,188,209] +20.8 3,088,051 4,289,462 Rn cccswes 42,620,760} 34,073,000) +25.1| 23,909,641) 34,000,000 
Binghamton - - 934,200 1,145,646] —18.5 983,200 1,219.000 Fort Worth...| 412,728,394) 13,010.164| —2.2)° 12,750,984| 15.228,717 
. . Se 439,169,966 38,012,495) +3.0| 29,359,365] 46,840,372 Galveston. - - -- 12,422,895 6,890,828] +80.3 4,988,392 8,294,137 
CC 709,310 556,024) +27.6 bE: ee eae AS Houston - ----- a a a a a 
Jamestown. - -- 986,564 981,506) +0.5 839,366 1,117,489 | La.—Shreveport - 5,738,886 4,188,502) +37.0 3,484,985 4,500,000 
New York----/3,685,718,330|3,567,425,270| +3.3/2,840,410,705|4,631,102,542 _ 
Rochester. _.-- 10,458,277 8,973.431| +16.5 6,757,707| 11,997,798 Total (5 cities)-| 75,319,400] 59,630,064) +26.3] 46,897,465} 64,022,854 
Syracuse - - - -- 4,482,266 5,966 466 —24.9 3,244,521 §,220,229 Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Conn.— Stamford] 2,853,799 2,632,747, +8.4 2,212,982 2'718.521 | Wash.—Seattle_-| 37,165,583} 26,248,276] +41.6| 25,064,775] 34,704,327 
N. J.—Montelair 443,591 367,951) +20.6 320,233 525,452 Spokane- - ---- 412,611,000} *12,500,000} +0.9 9,717,407| 11,980,684 
. — Tacoma. ------ a a a a a 
Total (10 cities) |3,750,814,690|3,630,249,745| +3.3/2,887,216,130]4,705,030,865 Yakima. ------ 1,744,760 1,383,481] +26.1 1,734,562 2.107 ,560 
Ore.—Portland..| 38,845,374] 27,945,577] +39.0| 29,190,464] 35,969,057 
Third Federal Reserve Dist|rict—Philad|elphia Utah—S. L. City} 16,926,686] 14,629,068] +15.7| 11,405,329! 17,000,000 
Pa.— Altoona --- 1,418,333 1,040,668) +36.3 875,652 1,042,395 | Nev.—Reno----- a a a a a 
Bethlehem - -- 3,591,015 3,026,131] +18.7 2,012,209 4,161,164 | Ariz.—Phoenix - - a a a a a 
Chaste?.....<¢ 1,293,214 903,452) +43.1 836,885 1,395,839 | Calif.—Fresno- -- 5,652,811 5,971,680 —5.3| 7,167,846 7,445,285 
Lancaster - - - - - 2,882,889 2,314,220] +24.6 2,036,420 2,981,808 Long Beach- -- 8,752,538 4,593,486] +90.5 3,287,944 3,571,859 
Philadelphia -.]| 480,000,000} 327,000,000} +46.8| 299,000,000] 476,788,558 Los Angeles...| 142,911,000} 81,016,000) +76.4| 74,801,000} 76,736,000 
Reading -_.-- 3,179,325 2,290,078} +38.8 2,059,742 2,900,000 Oakland..----| 15,920,261; 10,889,136} +46.2| 10,224,040] 10,495,841 
Scranton. - -- - 5,345,758 4,802,930) +11.3 4,519,465 5,371,332 Pasadena - - - - - 5,769,766 3,194,528) +80.6 2,688,214 3,001,434 
Wilkes-Barre - 43,442,157 3,088,511} +11.4) 2,737,778 3,077,513 Sacramento..-.| 48,966,741 7,395,729) +21.2 7,226,648 6,937 ,27% 
1,439,639 1,092 ,927 +31.7| 1,116,150 1,493,042 San Diego----- 4,062,332 *3,000,000| +35.4 2,516,320 3,375,472 
N. J.—Tenton- - 4,840,973 4,231,873) +14.4! 3,382,282 5,091,484 | San Francisco.--| 149,200,000; 116,800,000) +27.7; 108,200,000} 150,700,000 
Dela.—Wilming’n a a a | a a San Jose ------ 2,718,384 2,424,500! +12.1 2,122,590 2,652,332 
mall - Santa Barbara - 1,291,954 963,035| +34.2 872,549 961,981 
Total (10 cities)| 507,433,303 wee +45.1) 318,576,583] 504,303,135 Stockton------ ¢3,323,200 2,528,700) +31.4 2,389,200 4,288,300 
Fourth Federjal Reserve D wer eland Total (16 cities)| 455,862,390) 321,483,196) +41.8) 298,608,888) 371,927,403 
Ohio—Akron - -. d6 829,000 5,696 ,0C 00) +19.9) 5,659,000 8,740,000 | Grand total (123) 
Re odamae o 3,935,352 4,392,796' —10. ‘4! 2,845,674 4,647,912 cities) ......-- 7,162,155 ,814)6,399,716,969 +11.9 5,364,746 ,132|8,197,153,518 
Cincinnati - --- 58,468,352 57,183,485; +2.2 45,056,123 65,774,700 | Outside N. Y---- 3.476,437 ,484'2,832,291,6991 +22 2.7 2,524,335,427'3,566 050,976 
Cleveland - - . - - 97 ,209,000 85.746.757 +13.4 61,498,952) 122,986,223 
Columbus. - - -- 14,429,000 14,350,800} +0.6 10,967 ,600 15,972,400 Week ending November 8. 
pO ee a a 8 a a Clearings at— 
idee $e. 4 a a a a a Inc. or 
Mansfield -. . - - 41,894,731 1,288,066) +47.1 1,132,887 1,440,840 1923. 1922. Dec. 1921. 1920. 
Springfield -- - - a a a a a a — 
TOMO caper a a a a a $ $ % 7 
pay oungstown -. 44,039,440} 3,037,041] +33.0| 2,615,080} 5,827,019 233.785.786| 105,969,971) +120.6| 106,72v,812| 164,392,544 
a.—Erie....--- a a a a a 169,053,390; 91,813,288} +84.1| 9,042,321) 107,551,105 
Pittsburgh --.-| 147,837,898) *163,000,000) —-9.3]) 155,000,000] 187,859,779 94,072.973| 80,968,389! +16.2) 67,466,461) 110,806,325 
W. Va.—Wheeling 4,368,474 4,341,128) +0.6 3,587 ,306 6,503,086 18,761,416 12,535,266) + 49.7 13,489,550 rg rd 
2,120,560 10,816,497} +4-12.1 11,586,153 15,214, 
Total (9 cities)_| 339,011,247| 339,036,073) —0O.0| 288,362,622) 419,751,959 1 M4 56 3,966,205 +30.3 6,190,412 8,726,996 
892 : +266 ,427 5,393,597 
Fifth Federal |Reserve Dist/rict—Richm/ond— 7'046.966 $:723.626 T3234 3.197.460 7,820,896 
W.Va.—Hunting’n 2,003,343 1,634,350] +22.6 1,462,591 2,178,323 9,036,150 5,770,428) +46.6 6,424,269) 12,199,332 
Va.—Norfolk ---| 410,079,866 8,564,149] +17.7 7,171,441 8,208,681 4,459,974 2,647.045| +68.5 2.674,735 3,697,700 
Richmond -.-- 56,273,000 44,218,800} +27.3 38 266 ,383 57,816,032 3,974,244 1,931,900! + 105.7 2,152,599 2,842,441 
8.C.—Charlest’wn| 43,599,179 2,108,653) +70.7 2,064,468 3,100,000 | y ondon_-------- 3,721,197 2,705,.877| +37.5 2,952,038 4,032,350 
Md.—Baltimore-| 83,994,068] 68,304,951] +23.0] 56,428,054| 87,120,016 | Famonton......| 4.601.061 4.552.467| .+1.1|  5,297.733| «- 6,240,396 
D.C.-Washingt’n} 422,731,000) 21,041,117/ +8.0) 16,785,692} 18,395,450 | Regina... 7'248.527| 5.215.091 +39.0|  5,599.713| 6,619,164 
‘ Brandon -.-.-.---- 1,035, 947,154) +9.3 42.058 1,174,138 
Total (6 cities)_| 178,680,456] 145,872,020] +22.5) 122,178,629] 176,818,502 | Pethbridge...-_- 1.040.097 871,209] +19.4 653,427| 1,314,759 
Bn *2,400, 2,188,417; +9.7 2,384,116 3,020,613 
Sixth Federal |Reserve Dist|rict — Atlan|ta— Moose Jaw ...-.- 2,115,955 1,911,318} +10.7 1,805,185 2,528,163 
Tenn.-Chatt'oga| 6,443,072} 6,449,415] —0.1] 5,028,659] 7,262,640 | Brantford... 1'364.936 1:091.477, +25.1 1'253.303 23,734 
Knoxville - -. - - 3,216,313) = 2,092,857/ +53.7| 2,600,898) 3,016,204 | Fort william.---| 1,691,003 988,298) +71.1 895.910, 1,152,464 
Nashville - ---- 21,116,090} 14,721,846] +43.4| 14,853,684] 21,054,379 | New Westminster 642.522 463.124) +38.7 562.271 49,542 
Ga.—Atlanta..._| 60,838,878] 43,641,681 +39.4| 38,437,415] 58,640,597 | yredicine Hat... 588.976 471.747, +24.9 442,643 793,365 
Augusta .-..-- 2,804,422} *2,500,000) +12.2 1,514,507 3,123,865 | Peterborough. --- 1,119,717 806,763) +38.8 797 384 951,751 
Macon --....- 1,758,328) = 1,271,021) +38.3) *1,200,000 300, Sherbrooke. - - - - - 1,169,715 941.981] +24.2)  1,075,107| . 1,533,939 
Savannah -- . - - ° - ° S S Kitchener - ------ 1,176,938 1,047,972) +12.3 1,450,519 1,255,754 
Fla.—Jacks'nville 11,450,011 7,843,897) + 46.0 8,380,752 10,815,613 5 968,827) +15.4 2,404,463 3,657,931 
. 3,426,555 2, . 
Ala.-Birmingham| 26,817,268) 24,560,971] +9.2) 16,423,613) 19,192,715 | prince Aibert.__. 419.927 ieee «SE ojoenkees .:-ohueee 
Mobile ------- 2,059,477| 1,634,370] +26.0 542, 2,000,000 | Moncton_--..--- 1,198,551; 1,112,272) +7.8| 1,009,535) 1,006,578 
Miss.—Jackson - - 1,321,886 878,024) +50.5 675,019 696,493 > aa 887.764 829'576| +7.0 TUR dedaniman 
Vicksburg. -- - - 667,611 397,543] +67.9 470,166 NE be ten eee 
La.-New Orleans} 70,005,121) 44,893,771) +55.9) 50,312,671) 60,637,304 | —-potal (29 cities)|_ 601,613,131! 357,516,928|_+68.3| 345,396,226] 493,448.685 
a No lo report clearings. b Do not respond to requests for figures. c Week 
Total (12 cities)| 208,498,477} 150,885,396] +38.2| 141,440,369] 188,566,680 Nee TCD Week ending Nov. 8. © Week ending Nov. 9. * Estimated . 
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Condition of National Banks Sept. 14.- 
f Se pt. 


‘ 


pack ‘ 


ca ( 


and including June 30 1922 are included. 


14 1923 has been issued and is metumnastiiell below. 





~The statement of condition of the national banks under the Comptroller’s 


For purpose of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES JUNE 30, SEPT. 15, DEC. 29 1922, AND 


APRIL 3, JUNE 30 AND SEPT. 





14 1923 (in Thousands of Deliars). 





















































June 30°22.) | Sept. 15 '22.| Dec. 29 '22.\/April 3 °23.| June 30 '23. | se t.141923 
8,249 banks .|8,240 banks .|8 ,225 banks.|8,229 banks .|8,241 banks.|8, 39 banks 
es eS OE LS SS hese eee uit _ —— a 
Resources — > S $ & ae x 
an ( cluc ediscounts) .@._..__--- in paiement 11, a6. 214) 11,236.025| 11,599,668] 11.667,.959) 11,817,671) 11,934 So 
oo rmeeineenge renee creer SM ger Ma MS aS 
mers’ liability account of acceptances._.......-.-------------------- 7 190) 20; 5) 2.8% 187,131) 53,41 $5 
U juston sre inbil a se seustas Nip tid ss di ss ao sie nea a 2,285.459| 2.402, 492) 2.656,560| 2,694,207 2 693 846, 2 602.7 62 
(eae beads. shes. soourttles, BC. ..onc oo ccccmereeccscccocsceccessce 2,277 .866| 2,289,782) 2,347.47 2,346,915) 2,375,857) 2,398,304 
Banking house, furniture and fixtures. ...................---------------- 452,434 459.020 170.644 479.580 493 324 504,731 
Other real estate owned__.._._.______- TS eI aes Fe anced 64.383) 67 .789) 75,178) 82,139) 87 1133) 86,412 
Lawful reserve with Federal Reserve banks _- wn ase witicin aie alien icant 1.151 605) 1 a8 oe 1.390 ee? ce eh 500; 1s aoe ae et 
t sw ederal Reserve banks in process of collection. - eccceccece ° 355,666 ,923) 55.79% 96.911) 13 456 
re a ig dng . " . a - Se nn wo oneeeneaaanes | 326.181| 331,951) 391,840 359.147) 291.108 361,485 
Ramah Gue trees GAMERS) GOMES... .00-2ccsecndccecceec-----ccccccees -| 974.975] 1,063.695) 1,065.820) 1,033.7 A9| 910.014 960.769 
Amount due from other banks, bankers and trust’ comp: 6 csnsesas soul 267 .050) 299,541) 316,956 300 99 0) 295.660) 292,974 
Exchanges for clearing house- 3 ep oiaperneoennthawh eas -| 767.096) 614.771) 777.572 - 224!) 486 333 481,585 
Checks on other banks in the same place__._._________------------------| 63.394) 54,623} 70,088 57.396 68,283 49 560 
Outside checks and other cash items_ + 928 $3.1 ¥ $3 eet 53.042 7 1 Ah ey 
Reder c d and due from United States Treasurer — 36.767) 36.656) 36 825) 36.895) é 
Othe 7 ce _ 7 : ‘ ; : Rs AE NG Gt i ‘ aa 184,556) 172,284) 205,947) 154.962) 116.643 144, 162 
metal aiett ets el ae — =| 
Total --| 20,706,010) 20,926,099 21 974, 957 21, 612.7 1 3| 21 .511,766; 21,712 876 
Liabilities | 
> ’ . - t ‘ - «€ | wd ge ie Aoe or c 
‘apital stock paid in -| 1,307,216) 1,307,122) 1,317,010) 1,319,144) 1.328.891) 1,332,394 
Surplu s fund ; ; ‘ ae ---} 1,048,806) 1,042,197) 1,075,545) = 1,067.652 1.070.616; 1,068,320 
Undivided profits, less expenses and taxes paid____.....----------------- } 492.434) 539,047) 528,924) +f 172) 476.205 523.010 
National bank notes outstanding --_ ani a en 725,748) 726.789) 723 $19) 28.076 720.001 731,479 
Due to Federal Res« rve banks _ _ ee koe 19,852 26.472) 28.109) "26.517 24,194 29,763 
Pes ee Be ORNOs PONE... ... .cencaeecucercsevessnncecccecosces a 916.740) 1,031,648) 1,035,961) 1,015,525) 838,227) 905, 104 
Amount due to other banks, bankers and trust companies ------- ------- —_— 1,565,459) 1,582,444) 1,691,307) 1,644.488) 1,546.777| 1,510,573 
Certified checks outstanding _- ans a = - wa 205 682) 164,427) 218,464 148.477| 54,123 130,547 
Cashiers’ checks outstanding - - 245,091) 208,991) 287 733 176,155) 199,064) 167,157 
Demand deposits - oie 9.152.415) 9,270,378) 9.535.995) 9,189.624) 9.288.298; 9,331,368 
Time deposits (including poeta savings) - . ---| 4,111.951|} 4,169,220) 4,318.736) 4,580.216) 4,755,162) 4,864,369 
United States deposits - ‘ = ee oo 193.374) 145.182!) 304,176 264.279 192.135) 101,649 
otal denosits_ J ---| 16,320,564) 16,598,762) 17,420,481) 17,036,231 16,897,980 17,040,530 
United States Government securities borrowed _ - m 42.475) 38.104! 34.615 34.089) 34.952) 36,983 
Bonds and securities (other than United States) borrowed 2,897) 2,990 2,948 4, 161) 2,977) 2,750 
Bills pavable (including all obligations representing borrowed mone y other than = ial = a 
OS eee eee 228,481) 181.765 310.781 370.165) 370,921 352,995 
Notes and bills rediscounted (including acceptances of other banks and fore ign | | 7 " 
bills of exchange or drafts sold with indorsement) | 289,271) 247 559) 262.421 290 467 352,81 400,799 
Letters of credit and travelers’ checks outstanding | 8,256 6,639 4,889 5, 542) 8,569 7 O03 
Acceptances executed for customers and to furnish dollar exch: unge less those} ; | ° | ” 
purchased or discounted ......--...-------- we ‘ 172,887 165.715 199.844 200.873 172,208 145,786 
Acce oe ances executed bv other banks_____------- Kionned 16.494 17.654 23,631 26.144! rye 18,897 
Liabilities other than those stated above.___...--.-...------------------ 59.481 51,756 70.049 43.956) 5,2 36) 51,430 
Ws ickb daw aedeteteicatasenasaensieseks . oonmn 20. 706. :010) 20,926,099 21 974, 4.957 21 612.7 7 13 3 21. 511 766) (21,712 87 
Details of Cash in Vault— | 
ee (ae ninws Ste ccncwencesen eeccee 20,438 20.762 19.054 19,995) 19.811 20,070 
I ee ee ed edehee mea a eb ed ge maa 19,359 17,269 15,044| 16,903) 19.308 20, - 22 
Clearing house certificates based on gold and gold certificates. ee yes 2) | 7 108) 182) | 50! »” 
Clearing house certificates based on other specie and lawful money _____- 3] / | 6! ie 
aa ee eee ere 7,771) \ 34,341) 37.265 34,868, | 6.919} | 5,97: 
ES ee eer 27.1141 / 25,598) | 
BE BOT EIONIIE 6 winn nccucncnkneccncescnrenncecscesercesseesoccee 23.012)) 23,004 4 
ik nwaindcdnebeCnbhne sede sconnetnécccenecsonene 24,.421|} 259,572) 320,369 287,199) } 21,272|| 284,963 
I FEEL EES EE ee ARE: © 61.015) | 52.746 | 
Federal Reserve and Federal Reserve Bank notes____-_--_-- ee 144,046)) 122,403 
Details of Demand Depbsits— 
od@iviaual Gubject to Check...........- 22.222 eo nen enn eee cee 8,504,104) 8,537,059) 8,794,316) 8,347,871) 8,385,346) 8,543, 809 
Certificates due in less than 30 days---_--.....----------------------- 275,087 271,278 284,375 64.783 264,139 255,307 
State and municipal ---..-.-..._.------..-------------------------- 221,876 360,541 339,736 454,837 467.770 417,437 
Deposits subject to Slr SN SAO MEG ecnccaeescsosscnnsciscau 44.713 42,921 40.026 43.061 38.362 33,327 
re cicccascskdbwsbideeenheshseccsvenescutconsty 34,936 1.779 6.580 8.418 34.727 1,386 
ec Ccnekigackneeeth seem aasesectennescesensonen 71,699 56,800 70,962 61,65 97 .954 80,102 
Details of Time Deposits— 
Certificates due on or about 30 days--------------------------------- 1,080.828| 11,081,933} 1.074.099] 1,127,148) 1.135.174) 1,155,915 
SGD BOO MUMMNDOE. . on cencccccccccocceccccreceeescccorcescceccese 36.886 55.765 56. 279 78.941 67.826 73,473 
BE Ms han cmesacenocsncesecccosccseavescoccocecescscocsens 32.943 33,416 42.06 41,825 44.65% 45,501 
ino os ocarcteelcanbeseunbsaamisedncnapace | 2,961,294! 2,998,106) 3,146. 289 3,332,302) 3,507,510) 3,589,475 
pouminnes of Reserve— | | | | ‘ 
Central Reserve cities. ..........--.------------------------- . 12.76%| 15.11%! 13.38% 13.28 12.17%| 13.03 % 
Other Reserve cities. ---.-...------------------------------ 10.30%| 10.03 %| 10.26% 10.38‘ 10.18% 10.15% 
All Reserve cities _ snniebaennnee nt SbidebeennseeSessoocrsnsedin’ 11.52%! 12.36%) il 69° 11.62¢ 11.03% 11.37%, 
Country banks __ < 6 secaccatadca ae | 7.51%| 7.59%! 7.7251 7.47% 7.55% 7.51% 
Total Tinited States. 7 9.769, ).249,\ sae 9.39%, 9.54% 








a Includes customers’ liability under letters of credit. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 31 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 24th 
inst. was £125,845,.875, as compared with £125,842,480 on the previous 
Wednesday. The Indian demand still continues upon a small scale and 
it is probable that the greater part of the moderate supplies available this 
week will be sent to the United States of America. Gold valued at $3,115,- 
000 has arrived in New York from London. The Southern Rhodesian 
gold output for Sept. 1923 amounted to 57,144 ounces, as compared with 
53,256 ounces for Aug. 1923 and 55,443 ounces for Sept. 1922. 

CURRENCY. 

The evolution of Continental currencies from a purely paper to a more 
enduring basis is being attempted in Dantzig and Hamburg. In both 
cases assistance to the desired end is being afforded in London: in the former 
case by a sterling loan, in the latter by the association of a London firm 
of bankers in the management of the Bank to be charged with the venture. 
In Dantzig, new gulden notes are to be issued by a temporary bank under 
the name of Danziger Central Kassenactiengesellschaft, which is co be 
liquidated, when the State issue bank is in a position to provide a State 
currency. These guiden are to be issued solely against actual payments 
of sterling in cash or bank cheques on London; thus giving full cover in 
sterling, and in effect making the pound sterling current in Dantzig, though 
under the designation of 25 gulden to the pound. In Hamburg gold mark 
bonds of small denominations are to be issued (under the auspices of most 
of the leading industrial, insurance, and shipping firms in Hamburg to- 
gether with the Chamber of Commerce in that city) by a new bank termed 
the Hamburg Bahk, 1923, which will possess a guarantee fund of five 
million gold marks. 

It would be humorous, were it not pathetic, to read that General von 
Horn, Military Dictator of the Berlin District, has prohibited a threatened 


strike of petasere © on the und that bank note printing establishments are 
to be reg: **vital industries.” —™ = goes back co the time 
when the “vital: “industries of German ore substantially in 


ted far mo 
the world’s economy. Paper marks, for “which the Reichsbank Directorate 


declared on Thursday last tt the aay demand to be a triliion, or 1,000,000,- 
becoming of no more world value than the 


000 000,000,000, are rapidly 





paper money with which C hinese mourners are wont to regale their ghostly 


relatives. 
SILVER. 


The market has been steady, though occasionally rather inactive. Not- 
withstanding the large accumulations of silver in Bombay—verging upon 
1 bars—a quantity which will be onguenes heavily within the next 
fortnight —silver has been scill purchased for that quarter. Bear covering 

= pe art of the cash silver offering. America has been a frequent seller 
be the moderate advance in quotations enabled the market to take ad- 
vantage of limits outstanding for some Continental silver. Future prospects 
of silver depend on the capacity of India to absorb the abnormal stocks now 
in that country, though China bly may require remittances before 
the Chinese New Year, which fails on Feb. 5 next. The Royal Mint report 
states that ‘‘no silver bullion was — in the market during 1922. On 
the other hand, a considerable quantity of silver was sold after refining 
and some was disposed of in the manufacture of medals, &c.. in the Depart- 
ment. As shown in the account : . over 3.000.000 pounds was received 
for bullion sold in England, representing some 21,600,000 ounces standard 
or an average price closely a eek to the average price of silver in 
the market during the year, 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Oct. 7. Oct. 15. Oct. 22. 
Se 17915 17927 17948 
Silver coin and bullion in India__.__-_-.-- 9735 9747 9768 
Silver coin and bullion out of India______._ —-_~- aise sao i 
Gold coin and bullion in India_-_-_..___._-- 2432 2432 2432 
Gold coin and bullion out of India___...... ~_- ys te bd or 
Securities (Indian Government) ----------- 5748 5748 5748 


Securities (British Government) vane 


No silver coinage was reported during the week ending 22d inst. The 
stock in Shanghai on the 27 th inst. consisted of about 27,000,000 ounces in 
sycee, 38,000,000 dollars, and 1,770 silver bars, as compared with about 

‘200,000 ounces in sycee, 39,000.000 dollars, and 540 silver bars on the 
20th inst. Statistics for the month of October are appended: 


—Bar Silver ne oz. Std.—— Bar Gold 

Quotations— Cash. Two Mos. og oz. Fine 
Highest price..._.............-32%4d. 31 13-16d. 92s. 3d. 
ES Ee 31 5-16d. 31d. . 4d. 
Average Sea eae 31.717d. 31.303d. 91s. 2.3d 
ci iit eh mneawcieanenede 31%d. 31d. 2s. 
Ph Achdsechnonscteseuean 31 15-16d 31 9-16d. 92s. 1d. 
DEL hoasdhenaddicscestiassnad 31 15-16d a ss ute 
EE EEC IE d. 315d. 92s. 1d 
I iis ith, heh ets dieematete iapas eal i 31 9-16d. 92s. 
PE GAssen cs nbncenscs sensu Kd. 31 7-16d. 92s. 
Se ee 31.937d 31.5314. 92s. 0.4d. 





The silver quateiaee to-day for cash and forward delivery are respectively 
the same as and 4d. below those fixed a week ago. 





Nov. 17 1923.] 


THE 





CHRONTCLE 





218% 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
ihe daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Jat. Mon. Tues... Wed. Thurs. Fri. 
W eek ending Nov. 16— Nor. 10. Nov. 12. Nov. 13. Nov. 14. Nov. 15. Nov. 16. 

cli pa d. 329-16 331-16 335-16 32 15-16 3213-16 32% 
Gold, or fine ounce... _..... 93.4 94.6 94.1 94.7 95.2 95.3 
Consols, 244 per cents._._... -_- 56 56% 56 be 56 34 56% 
British, 5 per cents 100 100% 100 100% 100 
British, 43 lg per cents____- 97 961 96 % 96 %4 97 
French Rentes (in Paris), fr 55.5 55 5.20 55.20 54.30 53.70 
French War Loan (in Paris) ,fr 71.65 7 71.15 71.10 70.65 70.25 


The price of silver in New 
Silver in N. Y., per oz. (cts.): 
Foreign chakcce Me 64). 64% 63° 


York on the same day has been: 


63% 63° 








Imports and Exports for October. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for September and 
from it and previous statements we have prepared the fol- 
lowing: 

Totals for merchandise, gold and silver for Oe'«ber 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 





































































































Erports from— | Wheat. 








Corn. | Flour.| Oats. | Barley | Peas. 

Bushels. | Bushels. | Barrels.) Bushels. | Bushels. | Bushels.| Bushels. 
New York. -|! es an” conkde 141,590 19,988; 103,808 183,284) ----- 
Boston - - - sé] WEN ~ Svcnss YL nr ree: pevean pene 
Philadelphia. . owas -| 484,000 petere 30,000 FP NER Pee — 
Baltimore | 223'000 SEE * Gameclal. ~woiesoihs 83,000] ____. 
Norfolk... ...c.- 40,000 Rar el Teer BEES ae OR. eheiaean 
toed, hk ne MB) ee 6H - sences | es Pe gual ‘eww 
New Orleans_._-| 139,000 7,000, 90,000 SE »eocall . Be wim 
Galveston__.__--| 120,000 re” Pmt Bore 2 Teeree 6s Pee ‘ 
Montreal - - - - - -- ee ane .../109,000 18,000) 134, ,000 290,000; _._-. 
Port Arthur_ _371 ,000' sve -| 3 -| sen agente eam é 
Week week 1923- 3.9 907 985) 7,000) 406, 590 58,988! 237,808 588 ,284) 
Week 1922 





Leer 10419 665 1 972.4011358'940 1, 185.727| 804,154 309,525! _-___- 


The destination of these exports for the week and since 
July 1 1923 is as below: 














| Flour. | Wheat. | Corn 
Exporis for W eck|— ——-—_————- — a ————————— 
and Since | Week Since Week | Since Week Since 
July 1 to— |\Nov.10 July i Nor.10 | July 1 Nov. 10 July 1 
} 1923. | 1923. 1923. - 1923. 1923. 1923. 
|Barrels.| Barrels. | Bushels. | “Bushels. ‘ol Bushels. " Bushels. 
United Kingdom_}| 77, on 1,618,295, 2,208,040' 35,416,610) _____. 641,026 
Continent - |o74 5 2,739,668 6,590,945) 59,442, 088) | 262,000 
So. & Cent. “Amer a ph 101,000 34,000 259, 000! emitters | ,000 
West Indies__..._| 29,000 326,000 3,000 7,000! 000, 400,000 
KS. eee eee . SA Petit 39,000 
Other Countries 18,315 261,160 72, 000) 496 ,964) 6,000 
— . - 


Total 1923- 
Total 1922- 


. 406,590 


5, 5,046, 123 8,907 985 » 95,621,662 7,000' 1 394,026 
. 358,940 


4,852,093 10,419,665 134,981.458 1,972,403 44'266.311 
















































































Merchand ; : 
conta = —. The world’s shipment of wheat and corn, as furnished by 
0008 aa . | Receve - : | Excess | . Excess | Broomhall to the New York Produce Exe hange, for the week 
— ir a. a xbore ae pore Exon | ending Friday, Nov. 9, and since July 1 1923 and 1922, 
| are shown in the following: 

¥ Rae jh ZA A $ $ $ SS ——___—_— - 
1923 | 402,000, 303,000, 99,000 1.307] 29.858'*28.55 | 75231 6928) | 595 wheat deinin 
1922 | 370.719 276, 104, 94,615 17, 591| 20,866, *3,275, 3,269, 3,940) | *671 SE RRs ote ‘ cei 
921 _| 343.331] 188,007| 155,324 576) 47,107,*39,531| 4,782) 7,510) *2,728 ‘ > ) | aaa 
1930 | 751.311 ass. 195] 418,016) 25:931116.762*90.831| 5 709, 4,912 797 a .-  O FO R, =—= 

919 | 631,618) 401,845) 229,773 44,149 4,970, 39,179 12.269) 8,722) 3,547 fea a ' reek —s ; 

1918 _| 501,861] 246,765! 255, 096 2'178' i470 708) 32 037 6.766| 25.271 | W eek —— Since u eek Since Stnce 
1917 | 5421101] 221:227| 3201874 11,154 45150 7,004, 6.983) 5.049] 1.934 Bencattoed Five Mest Mate: ATE se Tn We. A BB! 
ROS tone S _ £78,007 288. 18 7,054) 97,509*90,455 6,016! 2.892) _ 3,214 Bushels. | Bushels. Bushels. " Bushels. Bushels. | Bushels. 

f Excess of imports. North Amer. 11,777,000 148,634,000177,420,000 67,000] 1,801,000 46,343,000 
. . ‘ Russ. & Dan. 1,216,000 8.742.000 3.167,000 940,000) 3.687.000 3,576,000 
rotals for nine months ended Oc‘ober 31: Argentina 1,710,000 39,481,000 34,625,000 1,728,000) 57,350,000 48,084,000 

— ; Australia 584,000 15,240,000 9,276,009 * couuke 
| | India - . 80,000 eres 640,000 
Merchan®tes. | _—_—«aGaaa. Stlver. Oth. countr’s "=. 1,584,000 1,071,000, 11,954,000 3,365,000 
a ae bw | + a le | ans te | Ye an ‘Total... 15,367,000 224,593,000 225,128,000 3,803,000. 74,792,000 101,368,000 
ted. | ports. orts. | Exports. | 
0 rer | Ports. | ports. meee ports. | ports. \Ezports The visible supply of grain, comprising the stocks in gran- 
aie Ae ol = i Po ial mi ian 4 - Bodiitied alt i il } $ aa | BY at principal points of accumulation at lake and seaboard 
92% _ 3,342,608 3,207.15 54) 5: ? j 6,838 ng ag, tetany ite 
1922 _'3,107,4502,527,153| 530.297 30.734,230.422/199688) 49.295! 57.104 £7809 | POrts Saturday, Nov. 10, was as follows: 
1921 _ 3,894,741 2.050,704|1,834.037  21,122/608,: 2841587162) 39,627) 51,815 /12,188 GRAIN STOCKS. 
1920 .'6,831,201/4,691,215| 2,139,986 285,163315,519 /30,356|104,391| 78,409. 25,982 Wheat. Corn. Oats. Rye Barley. 
i919 - 6,498,996/3,098,844|3,400, 152 270 ,070, 61,223/208,847|189,374| 72,707)116,667 | United States bush. bush. bush. bush bush 
1918 -5,063,965'2,559,31>| 2,491,647 36,441) 57,973) /21,532|197,369) 61,549,135,820 | New York oe 933,000 24,000 662,000 486,000 182,000 
1917 _'5,146,050/2,504,02 2 642 ,028 360,123 532,582'/172359| 69,217) 38,100) 31,117 | Boston. — RST 3,000 10,000 21,000 | Sees 
1916 _'4,443, ‘24012, 009,833: 2433. 407 101 ,484,480,237//378913| 53,740) 26, 127) 27,613 Philadelphia - Kesessc. 13,000 112,000 57,000 53,000 
{ Excess of imports. Baltimore. -___..- 1,333,000 2,000 117,000 136,000 2,000 
New Orleans_._..._.._.... 346,000 48,000 80,000 20,000 2,000 
Galveston ose-ese _ eee oka ners 92,000 ee 
Buffalo. ._..-._.-.--.. 5,287,000 14,000 1,929,000 1,302,000 618, 
“  “afloat__-------. 151,000 po : patie 5 59,000 
wanrmercial audaMiscellaneous BROW | roca. ---- -- [a was kee mae ‘Sae 
——----- - Ses ikause vars ety ae “aa =e 86 (foot 
Detroit... -- n-..----- $1,000 38,000 2,000 20,000 —--_-- 
Breadstuffs Sieieniit hacia from page 2236.—The | Chicago..----------- “19,648,000 422,000 3,201 ‘000 917,000 244,000 
Ns ain iade dud 58,000 81,000 1, , 287, ’ 
statements below are prepared by us from figures collected by | Diino 5.780000 29000 '502'000 6,008,000 667,000 
the New York Produce Exchange. The receipts at Western | Minneapolis--—---__- -13,820,000 30,000 5,600,000 7,600,000 728,000 
lake and river ports for the week ending last Saturday ond | es *---------- a 2s 6; (aoe | 
since Aug. 1 for each of the last three years have been Kansas City____---_----11,168,000 14,000 1,944,000 137,000 451,000 
=r oe Nl —— et. J0negm, Mo.......... 979,000 12,000 216,000 4,000 3,000 
, ~~ ~amcennnno ' wae < Sie \ FR peed eneen 
Receipts at— Flour. | Wheat. are, me. | See. | ee. Ll eee. -- $69,000 103,000 269,000 40000 
bbls. 1961bs. bush. 60 lbs. bush. 56 lbs |oush. 32 lbs. bush.481bs bush .56lbs. | Oman. --------- a SS oe 
Chicago 222,000 372, 000 1,329,000 1,458,000. 2 ,000) 51,000 On Canal and River . 1 210.000 23,000 eee 49,000 
Minneapolis. ie 4,465,000, 343,000 760,000, 464,000 201,000 aan Eas amienaa alia tie: halle dipadicataste: Sinaia 
Duluth----.-'  ..-- --' 1,494,000) 6,000, 60,000, 102,000, 347,000 | otal Nov. 10 1923.__.71,445,000 1,044,000 20,272,000 17,372,000 3,791,000 
Milwaukee... 71,000, 42.000 319.000 626,000, 198,000 24,000 | ‘Total Nov. 3 1923. ---69,189,000 "809,000 20,487,000 16,960,000 3,298,000 
|. late tad | Boom ea oon emtogg, «21000, 4,000 | Total Nov. 11 1922..-.71,445,000 1,044,000 20,272,000 17,372,000 3,791,000 
Indianapolis__ sees 69.000 338.000. 188.000 _..... Wa aise Note.—Bonded grain not included above: Oats, New York, 72,000 bushels; Boston, 
St. Louis..___ 124,000 530.000 274,000, 496,000, 59,000 13,000 | 30,000; Baltimore, 42,000; Buffalo, 302,000; Duluth, 54,000; On Lakes, 84,000: 
Peoria _ 42.000 50.000 139,000, 133,000) 88000) 1000 | total, 584,000 bushels, against 1,189,000 bushels in 1922. Barley, New York, 
Kansas City __ __-___| 1.389000 139, 000; 341000! vig ‘ 201,000 bushels; Buffalo, 107,000; Duluth, 8,000; On Lakes, 52,000; total, 368,000 
Omaha cy Natt oe: | 336 000 168, 000: 330000: _..... | bushels, against 1,248,000 bushels in 1922. Wheat, New York, 1,157,000 bushels; 
St. Joseph.... _..... 204,000 53,000 48,000: __.... Boston, 467,000; Philadelphia, 758,000; Baltimore, 796,000; ‘Buffalo, 3,099,000; 
Sioux City...| _....- | 81,000: 77,000, 92,000i 10.000 Duluth, 651,000; Toledo afloat, 300,000; Chicago, 000,000; On Lakes, 3,469,000: 
‘a Webel Des a Oe BAe: ee 10,697,000 bushels, against 14,955,000 bushels in 1922. 
Total wk. '23 459,000 9,382,000, 3,318,000 4,693,000, 1,141,000, 641,000 Canadian 
dime Sk HH 0a S32 0mp TE) aioe) 718) ates | ont evi anar seamen) AERO anes 
“ *>1) ~ 2 7 9 « 6 e<-- ’ e ’ ’ , , 
same wk - 417,000) 4,748,000, 3,791,000 2;201,000| 433; 261,000 | Ctiner Canadian’. 005/000 “--"> $'343'000 '557°000 467/000 
Since Aug. 1— ‘s ; cctiniaieeeaiailias | <aeaupeechtiatatiiiy : aaeeimtmllimate ———— 
1923____.| 6,260,000 168,139,000, 61,870,000, 92,233,000|17,263,00012,112,000 | Total Nov. 10 1923. -.-33,548.000 6,000 4,058,000 2,A82,Q00 0 Oe. ONh 
19224.___- 8,131,000 184,372,000, 97,554,000, 77,559,000 15,027,00034,916,000 | Total Nov. 3 1923....31,828,00%) — a)090 3°396°000 '320'0003 3°217,000 
1921 | 7,202,000 181,878,000 107,496,000 _81,299,000!11,373,000, 7.974.000 | Jotal Nov. 11 1922.---37,889, ORs ns —_ 
Sewecanahil 71,445, 1,044,000 20,272,000 17,372,000 3,791,000 
, Total receipts of <a -_ oe bd ~ suseaned petts for | Se -*-*---:--*-* rye 6,000 4,954,000 2.482000 1,902,000 
the week ended Saturday, Nov ollow: ———$—  -—-—-—— — ——————  ——_  —— 
: Total Nov. 10 1923..-104,993,000 1,050,000 25,226,000 19,854,000 5,693,000 
; | Total Nov. 3 1923---101,017,000 830,000 24,756,000 19,571,000 5,537,000 
Receipts at— Flour. Wheat. | Corn. Oats. | Barley. Rye. Total Nov. 11 1922_.- 72,119,000 10,380,000 37,223,000 10,994,000 5,987,000 
Fei Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | ~ . ‘ a 
New ‘York. 2,237 000 fo:000 158,000 190 000) 30 FOREIGN TRADE OF NEW YORK—MONTHLY 
Baltimore___- 561,000 _!...| 28,000! 1,000, —-17,000 STATEMENT. 
N’port News-| 4,000) ____. | eee ere Dwg oueres pe Vee ’ 
Norfolk_.___- 40,000 —_.---. ee ots t. ‘Sacepod | bewek Merchandise Movement at New York. Customs Recetpts 
New Orleans * 24,000 99 ,000, eee } } at New York. 
Galveston. __ i cpanel  deneee i: deanna . Sueees Month Imports. Exports. 
Montreal ___- 5,380,000 8,000 483,000, 131,000 sete < 
Boston -. .... 000; 635,000 1,000, 42,000) 000 ------ | 1923. |; 1922. 1923. 1922. | 1923. 1922. 
Total wk. ‘23 599,000 9,613,000 1,000, 777,000! 323,000 204,000 arm $ 2» +e $ 
Since Jan.1'23 20,859,000 229,389,000 36 661, 34,893,000 14,740,000 32,355,000 | January __|152,885,893 100,106, 930 115,926,692 106,097,239, 26,583,026 19,322,717 
arr; February _'146,915,003 115,222,960 115,654,813 95,484,633, 26,451,928 21,620,780 
Week 1922.__| 569,000 11,257,000 1,995,000, 1,333,000 427,000 1,503,000 | March. ___|194.179,676 135,648,795 136,179,813 131,504,549, 33,1 0,206 24,650,403 
Since Jan.1'22 21,908,000 238,271,000 134,964,000 62,075,000 15,878,000 40,211,000 ~7|169/417,394|1 13,193,073 129/989,307 117,760 as 28.837, 309 20,639,380 
; ' m \180:462.783 117,438,154 127,527,281 115,522,172, 29,333,843 20,909, 
nn ee eee [150,476,338 122,369,683 126,727,477 130,550,713 26,870,486 23,181,882 
ara Sp July — > ‘130,620,533 117.118,076 122.714. ‘203 118, 488,190 24,680,863 21.433.606 
reek | August -__|129,706,345 123,124,817,125,0 ‘ 24,206, 
The exports from the several seaboard ports for the week September |119,639,728110,716,286|127,967,562 108,291,707) 26,350,449 33,110,469 
ending Saturday, Nov. 10 1923, are shown in the annexed 


statement: 





- 
Total. Se pe er ne) 184.598 99 075,500 
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Movement of gold and silver for the nine months: 




















Gold Movement at New York. 


Stleer—New York. 











Month. Imporis. Ezports. Imports. Exports, 
| 1923, 1922. 1923. 1922. 1923. 1923. 
=~ $ $ s $ $ 
January -.| 12,834,516 21,126,622| 7,715,837 _ 286, 1,753,364 4,273,010 
February .| 3.041.008 24,034.770 "378 1,041,057 838.949 820.557 
March. _._| 10:697,175 31,300,604 9,621,840 237,728 1,360,000 1,737,248 
April... _.| 6.854.519, 8.440.457 21.262  806'748 1.136.472 1.242.361 
May ..... 42'291'398 6.660.364 7'527 2.645.834 1,069,954 °7851°2 
June ..... 16.323.114 11.462.982 30.926 136.321 1.904'551 1,229,472 
| Seat 24'412.496 41,477,046 47.865 11000 58591635 2.886.600 
August ...| 26.481.917 17,242,484, 737.477 19,109 1.444.612 2.725.649 
September) 24,352,110 27,359.677, 458,016 40,117, 3.423.511 3.649.583 
Total. _.!167,288,182 189,105,006 18,661,128 5,223,914 18,791 048 19,349,612 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


Nov. 
Nov. 


Nov. 


Nov 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Capital. 
5—The Franklin National Bank of Royalton, Ill_______-_- $50,000 
Correspondent, D. J. Bradley, Royalton, Ill. 
5—The First National Bank of Macedon, N. Y_______-_-- 25,000 
Cc orrespondent, George J. Porter, Macedon, N. Y. 
5—The Citizens National Bank of Jenkintown, a 100,000 
Correspondent, Frank S. Gentry, Jenkintown, Pa 
8—The First National Bank of Bowling Green, Fla- ‘ 25,000 
C prremendens. John M. Altman, Bowling Green, Fla. 
8—The Cheltenham National Bank, Cheltenham, Pa-_- 50,000 
Correspondent, Francis R. Taylor, 525 Ryers Ave., 
Cheltenham, Pa. 
7—The First National Bank of Hawthorne, Calif______-_- 50,000 
Correspondent, David A. Rector, Hawthorne, Calif. 
7—The Ventura National Bank, Ventura, Calif es 100,000 
Correspondent, L. M. Maynard, 734 8. Spring St., 
Los Angeles, Calif. 
APPLICATIONS TO ORGANIZE APPROVED. 
5—The City National Bank of Detroit, Mich__________-- $2,000,000 
Correspondent, C. H. Mooney, 706 Penobscot Bldg., 
Detroit, Mich. 
7—Citizens National Boat er ss Re ncccanwce 100,000 
Correspondent, H. Kump, Elkins, W. Va 
8—The North Co) Nationa Bank of Milw sues, Wis. 200,000 
Correspondent, Dick & Reuteman Co., 416 Caswell 
Ban Milwaukee, Wis. 
10—The Farmers National Bank of La Follette, Tenn__-_- 50,000 
Correspondent, J. A. Hollingsworth, La Follette. Tenn. 
APPLICATION TO CONVERT APPROVED. 
Oct. 31—The First National Bank of Valier, Il]_____________.-- $25,000 
Conversion of the Valier State Bank, Valier, Il. 
3—The First National Bank of Whitman, No. Dak_____-- 25,000 
Conversion of the Lamb’s Bank of Whitman, No. Dak 
10—The Peoples National Bank of La Follette, Tenn __- -- $50,000 
Conversion of the Peoples Bank of La Follette, Tenn. 
CHARTERS ISSUED. 
3—12456—The Farmers National Bank of Scottsville, Ky_. $50,000 
President, Arthur Hobdy; Cashier, C. A. Gilliam. 
8—12457—The First National Bank in Eureka, Kan____- $50,000 




















Nov. 



















































































Nov. 


APPLICATIONS TO ORGANIZE RECEIVED. 


President, Cvrus Brookever; Cashier, Thos. W. Morgan. 


i 25,000 
Smith: Cashier, Ferd. Hebenstreet. 


9—12458—The Oceanside National Bank, Oceanside, N 
President, Rufus H. 


10—12459—Liberty National Bank of Dickson City, Pa_-_ 100,000 
President, James P. Wilson; Cashier, William A. 
Méehan. 
VOLUNTARY LIQUIDATION. 
5—8969—The Mechanicsburg National Bank, Mechanics- 
RR NER ee or ee $50,000 


Effective Nov. 5 1923. Liquidating 
Swartz, Mechanicsburg, Pa. 


CHANGE OF TITLE. 


agent, 


Oct. 31—7225—The National Bank of La Follette, La Follette, Tenn., to 


“The First National Bank of La Follette.’ 
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Auction Sales.—Among re 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philade]phia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 
24 Allis-Chalmers, com__..$41% per sh. 

\% Allis-Chaimers, com. v. t. c_... $5 
7 Allis-Cjalmers, pref Sere $90 % per sh. 200 Mid-W est Cutlery, ‘com. 
15 German Alliance Ins. Co.$350 per sh. | 100 Mid-West Cutlery, pref.,$10 ea.$1 lot 
4 ms — — Products. --- 4% per sh. 


$27 1 B. Nicoll & Co., Ine., 


1,532 Montana Consol. Copper Co, 

common, $1 each 
10 Port Jefferson Milling Co 
sag Hancock Consol. Mining Co., 
1,000 Moa Bay Iron Co.-.$1.25 per sh. 
“7 Rename Motors Corp., 


70'' be SS. ee $123% per sh. 
70 Singer Mfg. Co_...-- $122% per sh. 
70 Singer Mfg. Co 
300 American Cities Co. 6% 
18,667 Sands Cocoa Corp., $10 ea_$5 lot 
300 Biograph Co 


200 Benmo Oil Co., $10 each 
100 Victory Metal, pref., 
200 Victory Metal, com., $10 each_$3 lot 
100 Alto Gasoline & Oil, $5 each. _$5 lot 
100 De Mayo Engineering, pref_.$50 lot 
1 Woodmere Club 
75 Pref. parts the Kansas City 
Rys. Co. beneficial certificates _ 

100 Amer. Coal By-Products, com. 

$5,000 Am. Coal By-Pr. 8s, 1929/$45 } 
700 Daniels Motor, com., no par--$55 lot|/25 Foundation Co.-Port Hudson’ 


3,000 Willys Corp. 2d pref. c. of d.$5 lot 
1, _ Omaha & Council Bluffs St. 

ys. 
500 Locomobile Co., com., no par_$5 lot 
i a 5 oe Union Telegraph 


f N. 
701 Hillerest Holding Co., Inc. ..$500 lot 


_ 








heeniate ies, 


Stocks. Price. | Shares. Stocks. 


Ine 


a ivakatnn ham wate aid $2 per sh. 
no par, 
#10 per sh. 


par 
50 Canada Syndicate-_-___. 
25 Western Exploration Co 


200 New Mines Co----__--- 


each $1% per sh. 


no 


Se eee 


tric Co., com 


—" $1221 per sb. 


pref .$16 lot | 50 Granton Chemical, pref 


Deep Sea Fisheries, Inc_- pref., 
200 M 


$10 eac 


edad $5 lot 
$10 each _$3 lot 


aah SS ee 








$77 lot | $10 


$10 each 


70 Daniels Motor, pref___.....-- $76 lot); Shipyard, Inc., com., no par 1 
500 Continental Refining, com., |50 Foundation  Co.-Port "weal hed 
a I sak sdk i ding we so he eae $4lot| Shipyard, Inc., pref_.....___-- 

22 Atlantic Trust & Deposit Co., 700 Brit. Internat. Corp., ‘“A'’-.\$775 
ES WOekkcaseuncsacgens lot | 300 Brit. Internat. Corp., “B’’___! lot 
500 United Verde Extension Mining 176 Alaska Kougarok, Inc., $25 ea_ -$5 lot 

Co., 50c. each........- $274 per sh./3 ,010 Alaska Kougarok, Inc.,$25ea.$10 lot 
450 Lockwood, Greene & Co., Inc., 4 37 La Rose Mines, Ltd___________ $8 lot 

Re eae ee 87 Goldfield Consolidated Mines. -$6 lot 
90 Lockwood, Greene & Co., Inc., ~ 10 Van Noy Interstate Corp., pref.| $1690 

Class ee OR Bvacsceccetecs 22 Van Noy Interstate Corp., com. } lot 
110 North Hayti Sugar Co., Inc_-$50 lot; 56 Albaugh Dover Co__.._..____ $22 lot 


Bonds. 
at eee $1,600 lot 
on United 
i daenstinoe $19% per sh. 





notes, due 1932 


the following, 


| 57 Jamaica Rialto Holding Co., 


10 Continental Candy Corp. + ho 


10 New Process Chemical, pref--- 
10 New Process Chemical, com. -_-__$5 lot 
150 Thurber Earthen Products.$2 4 p.sh 


282 Hedley Gold Mining Co_-- 
100 Chicago Suburban Gas & Elec- 


25 Chicago Suburban Gas & Elec- 
50 Deep Blue Ridge Oil, pret 
50 Deep Blue Ridge Oil, com-__-_--- 


374 Granton Chem., com., 
-|100 Moose Mountain, Ltd., 


aa 
Pistl ner First Caldwell Oil Corp., no 
| | 20 sariico Tee Mfg., Corp., com., 


| 2 Asties Ice Mfg. Corp., pref., 


Price. 
$200 Woodmere Club 4s, 1926____$69 lot 
West Indies C 


53,000 Federal Holding Co. 6 


Price. 


$500 tot 
-» $10 ea.$1 lot 


.$7 lot 


ebucceel $5 lot 
-$200 lot 


no par! lot 


» pref., lot 


Shares. Stocks. Price. | 
50 Great Falls Manufacturing... _ 42-41 
5 Tremont & Suffolk Mills..._.___ 
$300-..-625 
Cascade Silver Mines & 
Mills, par $1 
Eastern Texas Elec., common...112 | 
3 Lowell Electric Light a 
100 rights Haverhill Elec. Light... 3% 
100 Lamson & Hubbard Canadian | 
" $100 lot} 
50 Lamson & Hubbard Canadian 
Co., Ltd., common $50 lot 
15 American Glue, common - - -40%4-40 14 | 
4,000 Cascade Silver Mines &) 
Bee »$250 
1 — Texcalocan Oll & Gas, Inc., lot 
1 


ar $ 
10 Parthur WW Stedman, Inc., pref- $25 lot 
5 Arthur W. Stedman, Inc., com_-_$10 lot 
100 Southern Fields Petroleum, 
CS 100 lot 
300 Orpheum Amusement Co. of 


9 Ludiow Mfg. Associates, ex-div..139% 
& BUUNSIER DEMO. cccccceeecescss 100% 
1 Bigelow Hartford Carpet, com-...156% 
1-10 West Point Manufacturing... 14% 
D PD PE occa ctensencuscs 175% 


3 Naumkeag Steam Cotton-----.-- 174% 
10 West Point Manufacturing - - - -- 135% 
4 Naumkeag Steam Cotton-...--.-- 174% 
2 West Point Manufacturing - ---.-.- 136% 
2 Nashua & Lowell RR. Corp-.-.-.-- 115 


420 Pittsb. & East. RR., par $50-_ $20 lot 
36 Boston Woven Hose & Rubber, | 
common 86 1 ey | 
28 American Glue, common 
160 Package Confectionery, 1st pref - $1 ij | 
50 Joseph Breck & Sons, pref----.-- 40 
320 Massachusetts Gas Cos.,com.. 784% 
3,000 Furnace Creek Copper $1 lot 
2 Boston Woven Hose & Rub., com. 86% 
re = 
10 Boston Belting, pref 
1 Boston Athenaeum, par $300-- - “604 


Shares. Stocks. Price. 
13 483-1000 United States Hotel... 10 
20 (rights) Media Title & Tr. at 350 10% 
209 Pecan Products, common. --.-- $3 lot 
232 Tuckerton RR., ptef 15% 
10 Buffalo & Lake Erie Trac., com-$1 lot 
60 Eastern Petroleum $6 lot 
10 Herschell-Spillman Motor---.-.-.-$3 lot 
10 Herschell-Spillman Motor, com-$1 lot 
4 Merrimac Hat Corp., common. ..36 lot 
20 Merrimac Hat Corp., pref 
$20 Merrimac Hat Corp., div. scrip_$6 lot 
25 Wildwood & Delaware Bay Short 

4 aa .----$5 lot 
500 Woodburn Oil Corp $80 lot 
6 Phila. Life Ins., par 310 10% 
25 Kensington Nat. Bank, par $50.121% 


30 Downingtown National Bank..125 
500 Midland Valley RR., pref_-.--.- 18 
351 Midland Valley RR., pref----- 16 
1,663 Midland Valley RR., com... 10% 
98 Wichita & Midland Val. RR., pf. 50 
5 Philadelphia National Bank----.390 
4 Kensington Nat. Bank, par $50--125 


10 Logan Bank & Trust Co., par $50 60 
8 Guarantee Trust & Safe Deposit - 


20 Market St. Title & Tr., par $50.278 


By Messrs. Wise, Hobbs & Arnold, Boston: 


par 
196% |33,400 Consolidated Manganese 


| 25 Asbestos Corp. of Amer., pref-_- 


; | 130 Boston Maritime Corp 


eowenees \7 


25% | 


' $1,000 Carbondale Ry. 
| $1,000 Springfield (Iil.) Ry. & L _ 


-150% | 


Shares. Stocks. Price 

15 Turners Falls Power & a ag 

| 100 wand State Film, pref., 
ARR P§2i2 lot 

19 Puget Sd. Pow. & Lt.,6% pref_. 81 


| 14 New England Equitable Insur_-$1 lot 
osemeneebneees $1,000 lot | 2 Springfield Gas Light Co. full-paid 


receipts, 45% 
= ll EE 
10 iedhemeten Rubber Thread ..170 


Bonds. 
£100 Argentine Govt. 4%s, 1927, 
German stamped Oct. 1923 cou- 
pons and sub. coupons attached - 
| $500 Institution of Encouragement 
of Irrigation Works 4s, 1943, 
German stamped May 1914 and 
subsequent coupons attached... 20% 
$12,000 Cuba Hardwood Ist 6s--$300 lot 
$100 American Ship & Commerce 
10% Conv. notes, Aug. 15 1930_. 98% 
$1,000 Eastern Texas Electric 7s, 
Dl (ititebconmuddiinedame 112 


40% 


Shares. Stocks. 
66 Amalgamated Leather Co., Inc., 
common 


New Hampshire. .........-.- $100 lot 

By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Price. | 
10 West Point Mig-.--..-------- 133% | 


3 
S04 
190 Asbestos Corp. of Amer., com. 
9% rights Phoenix Insurance... -- 207 
325 Manhattan Oil Products----- $25 lot 
195 Package Confectionery, Ist pf_$10 lot 


5 
3 George E. Keith Co., Ist pf_98% : div. 
5 Draper Corporation 


25 American Glue, preferred 


|$15,000 Laramie Hahn's Peak &) 


Pacific Ry. 78, 1915, coupon)$10 
July 15 1912 & sub. on lot 
notes (demand) made by the 
Parkway Motor Sales Corp., 
int. 7%, aggregating $5,150---- 
notes (demand) made by the 
Parkway Motor Sales Corp.,}$20 
int. 8%, aggregating $1,500---- 
notes (demand) made by the 
Parkway Motor Sales Corp., 
int. 7%, aggregating $1,300-.--- 

99 shares Parkw. Motor Sales Corp.) 


2 


lot 
5 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. 
10 Smith, Kline & French, pref.... 93% 
10 Columbia Graphophone, pref--- 4% 
16 Silent Sales Vending, pref $2 lot 
100 Nationa! Publishing Co 064% 
100 Academy of Music Corp----- $50 lot 
De Ge EE . . cotenbeeuateeeen 
4 Phila. Bourse, com., par $50_.-. 19% 
5 Phila. & Camden Ferry, par $50-125 

10 Delaware Storage & Freezing... 61% 


Price. 


East Windsor Ry. 5s, 1926 10% 
$2,500 Tuckerton RR. 5s, 1930..-. 84% 
$10,000 Columbus Newark & Zanes- 
ville Elec. Ry. 5s, 1926 (certifi- 
cate of deposit) 25 lot 
$7,000 Midland Valley RR. 5s, 1953 54 
$10,000 Midland Val. RR. 5s, 1953. 47 
$1,000 Scranton Dunmore & Moosic | 
RAD Bees Gk, Es Knicnsoscede~ 
5s, 1933--- 58 


Bonds. 


'$1,000 Rockville Broad Brook & 


5s, 1933 
$25,000 Indiahoma Refining 8s, '29 50 
$3,000 Choate Oil Corp. 8s, 1925 








first we bring together all the 


rent week. 


not yet been paid. 


Then we follow with a second table, 
we show the dividends previously announced, but which have 


24 Lumbermens Insurance, par $25. 624%); (Dec. 1921 and all subsequent 
2 Reliance Insurance, par $50----- 97 | coupons attached) -.....-.----- 1 lot 
5 Philadelphia Suburban, pref__.- 974 | $1,000 Lebanon Val. St. Ry. 5s, '29 70 
4 John B. Stetson, common, no par. 9514 | $4,000 Ohio Elec. 64s, 1938-_.---- 96% 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


dividends announced the cur- 
in which 


The dividends announced this week are: 





Name of Company. 


| 
| 


Per | When | 
Cent. | Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Atlantic Coast Line RR., common 
Boston & Providence (quar.)-....-.-..-- | 
Canadian Pacif'c, common (quar.) ----- | 
Chestnut Hil RR. (quar. 
Georgia Southern & Florida, Ist & 2d pf_| 
Illinois Central, leased lines__.....-..-- 
Midland Valley RR., pref.....-.-.-.--- 7” \, 
North Pennsylvania (quar.) 


Public Utilities. 
Blackstone Valley Gas & Elec., com.(qu.) 
Preferred 
Eastern Mass. St. Ry. adj. stock 
E! Paso Electric Co., common (quar.) -- 
Georgia Railway & Power, com. (quar.) - 
Second preferred (quar.).......-.-.--- 
Hackensack Water, common 
Preterred ‘ 
Middle West Utilities, prior lien (quar.) - 
Nebraska Power, preferred (quar.) ----- 
Rochester Gas & Electric, 5% pref. (qu.) 
Six per cent preferred (quar.) 
Seven per cent preferred (quar.) - - - -- 


Standard Gas & Electric, pref. (quar.) - - 


Banks. 
American Colonial Bank of Porto Rico-- 
DE dimen onnn66n866S000006ane6o4 
Miscellaneous. 
Amer. Laundry Machinery, com. (quar.)| 


Atlas Powder, common (quar.)-_--.-.-- 
Beech-Nut Packing, common ee ag 





Phila Germantown & Norristown (qu.) -| 


Southwestern Power & Light, pref. (qu.)| 


Amer. Sugar Refining, pref. (quar.)----) 
Atlantic Refining, common (quar.) - - --- } 


Brill (J. G.) Co., common (quar.) - - -- -- ‘ 


| | 
10 *Holders of rec. 


*314 |\Jan. Dec. 14 
22 |Jan. 1) Holders of rec. Dec. 20 
2% |Dec. 30; Holders of rec Nov. 30 

| 75e. |Dec. 4) Nov.21 tt. Dec. 3 
25, |Nov. 30! Holders of rec. Nov. 24 
*2 (|Jan  1)/*Holders of rec. Dec 11' 

$1.25,Dec. 1); Holders of rec. Nov. 24¢ 

*$1 Inov. 26 *Holders of rec. Nov. 19, 
$1.50/Dec. 4| Nov.21 to Dec. 3; 

Ipee. 

$1.25, Dec. 1| Holders of rec. Nov. 19a 
3 |Dec. 1} Holders of rec. Nov. 194 
24 |Dec. 1) Holders of rec. Nov. 15a 
2'¢ |\Dec. 15) Holders of rec. Dec.4 la 
1 (iDe 1 Nov.21 to Nov.30 
1 Dec. 1| Nov.21 to Nov.30 

*75c. Dec. 1/*Holders of rec. Nov. 26 

*87\¢c Dec. 1,*Holders of rec. Nov. 26 
*154 |Dec. 15|*Holders of rec. Nov. 30 
1% \Dec. 1) Holders of rec. Nov. 15 
*1'4 |Dec. 1)\*Holders of rec. Nov. 16 
*l}, |Dec. 1\*Holders of rec. Nov.16 
*1%4 |D 1\* Holders of rec. Nov..16 
1°4 |Dec. 1) Holders of rec. Nov. 16 
2 Dec. 15 Holders of rec. Nov. 30 
+ Dec. 1 Holders of rec. Nov. 16a 
2 \Dec 1, Holders of rec. Nov. 16a 

| = | 

ae | Dee 1 Nov.22 to Dec. ” 
1% \Jan. 2)*Holders of rec. Dec.1 1 

1 |Dee. 15 Holders of rec. Nov. 21 | 

| $1 |Dec. 10! Holders of rec. Nov. 30a 

(160. |Dec. 10'*Holders of rec. Dec. 1 

1% ‘Dee. 1' Nov.25 to Nov.30 
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} 
| Per | When | Books Closed. Per | When Books Closed. 
Name of Company. | Cent. |\Payable.| Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . Public Utilities (Concluded) . 

Blumenthal (Sidney) & Co., pref. (quar.)| *13 laden. 2|*Holders of rec. Dec. 14 Brazilian Tr., Lt. & Pow., ord. (quar.)_.| 1 Dec. 1] Holders of rec. Oct. 319 

Bucyrus Company, preferred (quar.)...| *1%4 |Jan. 2|*Holders of rec. Dec. 20 Brooklyn City RR. (quar.)............ 25c. |Dec. 1) Holders of rec. Nov. 15¢ 
Preferred (quar.) iekesecenestaie *7 (\Jan. 2\*Holders of rec. Dec. 20 | Brooklyn Edison Co. (quar.)-......._. 2 Dec. 1) Holders of rec. Nov. 20¢ 

Canada Iron Foundries, preferred oamgeit 2 Dec. 15) Holders of rec. Nov. 30 Central Ark. Ry. & Light, pref. (quar.)_| 134 |Dec. 1) Holders of rec. Nov. 15 

Champion Coated Paper, com. (quar.)..| *144 | Nov. 15|*Holders of rec. Nov. 10 Cent. Miss. Val. Elec. Properties— 

Chesebrough Mig., com. (quar.)_.--..-. 3'4 |Dec. 28) Holders of rec. Dec. 10a A) ee 1% |Dec. 1) Holders of rec. Nov. 15a 
Common (special) ._................-. 8'4¢ |Dec. 28| Holders of rec. Dec. 10a | Columbus Elec. & Power, com. (qu.)....| 2% |Jam. 2] Holders of rec. Dec. 14a 
I 1% |Dec. 28) Holders of rec. Dec. 10a First pref. Series A (Quar.)........-- 1% |Jan. 2) Holders of rec. Dec. 14a 

City Ice & Fuel (Cleveland) (quar.)--..| 2  |Dec. 1! Holders of rec. Nov. 20 Second preferred (quar.)..........-- 1% |Jan. 2) Holders of rec. Dec. 144 

Cleveland Stone (quar.) ._.....------.-- 1% |Dee. 1| Holders of rec. Nov. 15 Columbus Ry., Pow. é& Lt., com. (qu.)- Dec. 1) Holders of rec. Nov. 154 
Ry RE a Oey oe os |Dec. 1) Holders of rec. Nov. 15 Preferred, Series A (quar.)____.____. 144 |Jan2'24| Holders of rec. Dec. 15a 

Continental Can, - preferred cquar. Se aee | *13¢ |Jan. 1/*Holders of rec. Dec. 20 Consolidated Gas, common (quar.) -.... $1.25) Dec. 15) Holders of rec. Nov. 84 

Crane Company, common (quar.) - - -- -- 1 |Dec. 15) Holders of rec. Dec. 1 Detroit United Railway (quar.)......_. 1% |Dec. 1) Holders of rec. Nov. la 
_. ... ¢* “"S aRssetesEae 1% |Dec. 15 Holders of rec. Dec. 1 Duquesne Light, Ist pref., Series A (qu.)| 1% |Dec. 15| Holders of rec. Nov. 15a 

Decker (Alfred) & Cohen, pref. (quar.)-| *13 4 |Dec. 14|/*Holders of rec. Nov. 20 Eastern Shore Gas & Electric, pref. (qu.)| 2 Dec. 1) Holders of rec. Nov. 15a 

Detroit Brass & Malieable Wks. (mthly.)| *!3 |Dee. 1)\*Holders of rec. Nov. 26 Eastern Wisconsin Elec. Co., pref. (qu.).| *1% |Dec. 1)*Holders of rec. Nov. 20 

Douglas-Pectin Corp. (quar.)....------ \*25c. |Dec. 31|*Holders of rec. Dec. 1 Federal Light & ‘l'raction, pref. (quar.)..| 144 |Vec. 1) Holders of rec. Nev. 15 

Eastman Kodak, common (quar.) - - -- - -| $1.25\Jan. 2) Holders of rec. Nov. 30 Gold & Stock Telegraph (quar.).....-.. *144 |Jan. 1)*Holders of rec. Dec. 31 
NS EEE | $1.2 5\Jan. 2| Holders of rec. Nov. 30 Keystone Telephone, pref. (qu.) (No. 1).| $1 Dec. 1) Holders of rec. Nov. 20 
| OS eee aaa 14 Jan. 2| Holders of rec. Nov. 30 Laciede Gas Light, com-..........-.... 3}¢ |Dec. 1) Holders of rec. Nov. 174 

Essex Company ----- kmh abiewmseh ea | $3 |Dee. 1) Holders of rec. Nov. 12 Massachusetts Gas Companies, pref....| $2 Dec. 1| Holders of rec. Nov. 15a 
age ie ae a aT, CaS $2 |Dec. 1) Holders of rec. Nov. 12 Norfolk Railway & Light............- 75¢, |Dec. 1) Holders fo rec. Nov. 15a 
Extra (from sale of land) -_--.-------- $7  |Dec. 1] Holders of rec. Nov. 12 Northern Texas Elec. Co., com. (quar.).| 2 Dec. 1) Holders of rec. Nov.10 

Famous Players Lasky Corp., com. (qu.)| $2 \Jan. 2] Holders of rec. Dec. 15a | Philadelphia Electric, com. & pref. (qu.)._| 50c. |Vec. 15| Holders of rec. Nov. 15a 

Famous Players Can. Corp. Ist pf. (qu. )} 2  |Nov. 30} Holders of rec. Oct. 31 Portland Ry., Light & Power, 2d pref...-| 144 |Dec. 1) Holders of rec. Nov. 17 

Federal Mining & Smelting, pref. (quar.)} 1324 |Dec. 15| Holders of rec. Nov. 26 San Joaquin Light & Pow., pref. (quar.).| 144 |Mec. 15| Holders of rec. Nov. 30 

Gainesville Cotton Mills, common. -.--- *4 CO en pees Prior preferred (quar.)......-...--.-. a Dec. 15) Holders of rec. Nov. 30 
a awed ¢, Bb: 9 Ch SO. Texas Electric Securities, com. (quar.).. Dec. 1) Holders of rec. Nov. 15a 

Galena-Signal Oil, common (quar.):----}| *1 |Dee. 31|*Holders of rec. Nov. 30 United Gas Improvement, pref. (quar.) . 87360 Dec. 15) Holders of ree. Nov. 30a 
Old and new preferred (quar.) ----.--- 2 |Dec. 31|*Holders of rec. Nov. 30 United Light & Rys.— 

-.. tt ee *$2.50| Dec. 20|/*Holders of rec. Dec. 1 Participating preferred (extra) --.-.... 4 |Jan2'24) Holders of rec. Dec. 15 

Greenfield Tap & Die Corp. 6% pf. (qu. )} 1346 \Jam. 2) Holders of rec. Dec. 15 Wisconsin River Power, pref. (quar.)...| 1% |Nov.20| Holders of rec. Oct. 31a 
Eight per cent preferred (quar.) - - - - -- | 2° |Jan. 2| Holders of rec. Dec. 15 

Hollinger Consolidated Gold Mines- --. - es i\Dec. 3] Holders of rec. Nov. 15 

Hood Rubber Products, pref. (quar.)..-| *134 |Dec. 1|\*Nov.21 to Dec. 2 Miscellaneous. 

Hydrox Corporation, preferred (quar.).-| *134 \Dec. 1\*Holders of rec. Nov. 20 

RS nn ccosgonhevegunes *3 Dec. 31|*Holders of rec. Nov. 30 American Beet Sugar, pref. (quar.)....- 1% |Dec. 31] Holders of rec. Dec. 84 

Ingersoll-Rand Co., com. (quar.) ------ 2 Dee. 1] Holders of rec. Nov. 24a | American Machine & Foundry (quar.)..| 144 |Jan1'24| Hoiders of rec. Dec. 1a 
OO ES  —eeee ee 20 Dec. 1] Holders of rec. Nov. 24a | American Metals, common (quar.)_...- 75c. |Dec. 1| Nov.18 to Nov.30 
Common (payable in stock) --------- S10 Jan. 10} Dee.15 to Jan. 9a PE BE. cntnkanneedesees 1% |Dec. 1) Nov.20 to Nov.30 
ee i cnn knees <eehn es *3 Jan. 2)*Holders of rec. Dec. 14a | American Multigraph, common (quar.).| 40c. |vec. 1) Holders of rec. Nov. 15 

International Cement Corp., com. (qu.)-|*$1_ | Dec. 31|*Holders of rec. Dec. 15 American Radiator, common (quar.)-.-| $1 Dec. 31) Holders of rec. Dec. 15a 
. . <= 31|*Holders of rec. Dec. 15 amer. Shipbuilding, com. (quar.).....- 2 Feb1'24| Hoiders of rec. Jan. 15'244¢ 

Kroger Grocery & Baking, common (qu.) “250° Nov. 30|*Holders of rec. Nov. 15 CS SEE. occur averencecocs 2 May!'24/ Holders of rec. Apr. 15'24a 

Kuppenheimer (B.) & Co., pref. (quar.)-}| *13{ |Dec.  1|*Holders of rec. Nov. 23 CR SEN Da ccndsesceocenceces 2 Aug 1'24| Holders of rec. July ey 

Libbey-Owens Sheet Glass, com. (quar.)| *50c.|Dec. 1|*Holders of rec. Nov. 21 Amer. Smelt. & Refg., pref. (quar.)....| 1% |Vec. 1) Holders of rec. Nov. 
Ct  cccsncuqecnaceneres *$1 Dec. 1)\*Holders of rec. Nov.21 | American Tobacco, com. & com. B(qu.)} 3 |Dec. 1] Holders of rec. Nov. 10a 
8 eee | *13% |Dec. 1]*Holders of rec. Nov. 21 Amer, Vitrified Products, common. --. -- 50c. |Vec. 15) Dec. 6 to Dec.15 

Mahoning Investment (quar.) - -------- | $1.50 jDec. 1) Holders of rec. Nov. 24 Associated Dry Goods, Ist pref. (quar.).| 144 |Dec. 1] Holders of rec. Nov. 10a 
ne a cn cielo | 50c./Dec. 1] Holders of rec. Nov. 24 Second preferred (quar.).........-.- 1% |Dec. 1) Holders of rec. Nov. 10a 

Mengel Company, pref. (quar.).--..--- | *1%4 |Deec. 1|*Holders of rec. Nov. 30 Balaban & Katz, common-.-.-.-.-.....-. *25c. |Dec. 1)*Holders of rec. Nov. 20 

Michigan Drop Forge, com. (monthly) -|*25c. |Dec. 1|*Holders of rec. Nov. 25 DD + .Rkveedinbtboaebesachoned *25c. |Jan. 1/*Holders of rec. Dec. 20 

National Cloak & Suit, preferred (quar.)} *1%4 |Dec. 1|*Holders of rec. Nov. 26 ee 9) | eee 

National Lead, common (quar.) - - - --- -- | 2 Dec. 31| Holders of rec. Dec. 14 Beech-Nut Packing, com. (in com. stk.)} 750 |Vec. 10) Holders of rec. Dec. 1a 

National Sugar EN a aici aeckie's aaa ema 1% \Jan. 2) Holders of rec. Dec. 10 Bethlehem Steel Corporation— 

EE NE ec nic ncosubesasey 5 |Jan. 1} Holders of rec. Dec. 7 eee eee 1% |Jan.2°24) Holders of rec. Dec. 1a 

Ogilvie Flour Mills, pref. (quar.) - ---- -- 1% |Dec. 1) Holders of rec. Nov. 22 Seven per cent cum. pref. (quar.) -.-| 1% |Janz'24) Hoiders of rec, Dec, 15a 

MES. cccnccwmmceacesaest *25c. |Dec. 31] Nov.29 to Dec. 23 Seven per cent non-cum. pref. (quar.)| 1% |Jan2’24) Holders of rec. Dec. 154 

ce sia *$1 \Jan. 21|*Holders of rec. Dec. 14 Eight per cent preferred (quar.)...-..- 2 Jan2'24| Holders of rec. Dec. 15a 

Packard Motor Car (quar.)-.---------- *1% |Dec. 15|*Holders of rec. Nov. 30 Borden Company, preferred (quar.)....| 144 |Dec. 15) Holders of rec. Dec. 1 

Pacolet Manufacturing, common- ------ ie Ne ee cae Bridgeport Machine Co. (quar.)-..-.--- 25c. |Jan1'24| Holders of rec. Dec. 20a 
IE a ilu ccc aiach anata oe wena WE OS (I glee ee ee el eae 25c. Apr2'24| Holders of rec.Mar.20'24a 

Remington Typewriter, 2d pref. (quar.)-| 2 |Dee. 20| Holders of rec. Dec. 8 Brown Shoe, common (quar.)---.------ 1 Dec. 1) Holders of rec. Nov..20a 
First pref. and 1st pref., series A (qu.)-| 134 |Jan. 1] Holders of rec. Dec. 22 Cn cc ce ccsmaennge 1 Mar1'24| Hoiders of rec. Feb.20'24a 

Sherwin-Williams Co., com. (quar.)----| 50c. |Nov.15| Holders of rec. Nov. 13 PE, DD cn adinkeeegatorece 1% |Febl'24| Hoiders of rec. Jan.21'24a 
CE MED ico c<c cone nasenes < 12 %c.! Nov. 15| Holders of rec. Nov. 13 Buckeye Pipe Line (Quar.).......----- $1.50 'Dec. 15) Holders of rec. Nov. 20 
a . » = ae 1% |Dec. 1] Holders of rec. Nov.15 | Burroughs Adding Mach. (quar.)....-- $2 |Dec. 31) Holders of rec. Dec. 20 

Sloss-Sheffield” Steel & Iron, pf. (qu.)--| *1% |Jan. 2|*Holders of rec. Dec. 20 California Packing Corp. (quar.).--.-.-- $1.50) Dec. 15) Hoiders of rec. Nov. 30a 

tit cavhengeeenasnne << 5 Dec. 20|*Dolders of rec. Nov. 30 California Petroleum, common (quar.)..|*43%c|Vec, 1/*Holders of rec. Nov. 20 

South Porto Rico Sugar, pref. (quar.)--| 2 Dec. 31| Holders of rec. Dec. 10 TO (0OOl . .. .cctinenbcageteced *1% |Jan. 2/*Holiders of rec. Dec. 20 

Bett BE coc bdescunmareseeosese 4 a Campbell Soup, pref. (quar.).......--- 1 Dec. 1] Holders of rec. Nov. 15 

Standard Ui (New versey)— Canadian Car & Foundry Co.— 

Common ($100 par value) (quar.) --.- 1 |Dec. 15) Holders of rec. Nov. 26 Preferred (account accum. dividends) .| 4344 |Jan10’ * Holders of rec. Dec. 29 
Common ($25 par value) (quar.) - -- --| 25c. |Dec. 15| Holders of rec. Nov. 26 Century Ribbon Mills, Inc. (quar.)..--- 1% |Dec. Holders of rec. Nov. 15a 
. .. i A= epee H % \Dec. 15| Holders of rec. Nov. 26 Checker Cab Mfg., class A (Quar.)...-. $1.Z5/revi' 24 Holders of rec. Janld'240 

Stern Brothers, 8% preferred (quar.) ---| \Dec. 1| Holders of rec. Nov. 15a | Chill GREED Dc catnascunegences 624¢|/Dec. 29 Holders of rec. Dec. 1a 

Suncock Milla, pref. (quar.)-..----.--- iM |Nov. 15| Holders of rec. Oct. 24 Cities Service— : 

Texas Gulf Sulphur (quar.) - - ---------- a: as Dec. 15|*Holders of rec. Dec. 1 Common (monthly pay.incash scrip)-; 9 |Dec. 1) Holders of rec. Nov. 15 
a a \Dec. 15|*Holders of rec. Dec. 1 Common (payable in com. stock scrip)| g144 |Vec. 1) Holders of rec. Nov. 15 

Tonopah Extension Mining (quar.) -_--- = \Jan. 1| Holders of rec. Dec. 11 Preferred and preferred Bb (monthly) --| 44 |Dec. 1 Holders of rec. Nov. 15 

Truscon Steel, common (quar.) ----.---- *3  |Dec. 15|*Holders of rec. Dec. 5 Colorado Fuel & Iron, pref. (quar.)__--! 2 Nov. 26 Holders of rec. Nov. 10a 
eee *1% |Dec. 1)*Holders of rec. Nov. 20 Congoleum Co., common (in com, stock) | */300 |..-..-- *Holders of rec. Dec. 12 

United Cigar Stores of Amer., pref. (qu. | 1% |Dec. 15) Holders of rec. Nov. 30a | Connor (John T.) Co., common (quar.).-| 50c. |Jan. 2 Holders ofrec. Dec. 20a 

U.S. Cast Iron Pipe & Fdy., com. (qu.)-| *% |Dec. 20|*Holders of rec. Dec. 5 i il el AR Et SE: $3.50\Jan. 2 Holders of rec. Dec. 20a 
ao. . 1. =e ae | #4 \Dec. 20\*Holders of rec. Dec. 5 | Continental Cigar, pref. (quar.).-..---- 1% |Dec. 1) Holders of rec. Nov. 15a 

U. 8. Gypsum, com. (quar.) ------- \*$1 |Dec. 31|*Holders of rec Dec. 15 Continental Oil (quar.).....---.------- 50c. |Dec. 15 Nov.24 to Dec. 15 
Common (payable in common stock) - \*420 |Dec. 31\*Holders of rec. Dec. 15 | Converse Rubber Shoe, pref---------~- 34 |Vec. 1| Holders of rec, Nov. 15 

SE OD on ccvegeenonsces™s *1% |Dec. 31)*Holders of rec. Dec. 15 | Cosden & Co., preferred (quar.) ....-..- 1% |Dec. 1) Holders of rec. Nov. 15a 

WHY WO GE) poe nsecscesenese 50c. |Dec. 20| Holders of rec. Nov. 30 | Crows Nest Pass Coal (quar.)---.------- 1, |Vec. 1) Hoiders of rec. Nov. 13 
CA ee | 50c. |Dec. 20; Holders of rec. Nov. 30 Cubs Company, common (quar.)...... *$1 |Dec. 1)*Holders of rec Nov.15 

Valvoline Oil, common (quar.) --------- |Dec. 15) Holders of rec. Dec. 7 Cuban-American Sugar. common--.-_-.--- 75c. |Jan2'24| Holders of rec. Dec. &@ 

Vesta Battery Corp., pref. (quar.)____- | *1% |Dec. 1)*Holders of rec. Nov. 20 Cumberland Pipe Line_......-.------- 10 Dec. 15) Holders of rec. Nov. 30 

Victor-Monaghan Mills, common (qu.)-_! *2 RS OU ee ce ee ae Cushman’s Sons, Inc., common (quar.).| 75c. |Dec. 1) Holders of rec, Nov. 15 
EE SG oo nog eames sie ate o GE Te ee ee Seven per cent pref. (quar.)...--.--- 1% |Dec. 1) Holders of rec, Nov.15 

Wameutta Mills (quar.)-...----.------ | 1% \Dec. 15 Holders of rec. Nov. 13 Eight per cent pref. (quar.).-...--.-- 2 Dec. 1| Holders of rec. Nov. 15 

Western States Oil Corp. eRe - 10c. |Nov. 30, Holders of rec. Nov. 15 EEE) . cc ccusonsnenebece 3% |Vec. 22) Holders of rec. Dec. 84a 

WE ican pa tcanseedeasaces enc eae ee Deere & Co., pref. (Quar.)_--.-.------ 75c. |Dec. 1) Holders of rec. Noy. 15a 

————-——— | Diamond Match (quar.)..-...........- 2 Dec. 15) Holdets of rec. Nov. 30a 

Bel he di 1 Eigin National Watch (extra) ---.------ A sao oo peeete | rec, —_ a 

elo 7e give lv1¢ Farr Alpaca (special) -.-.--.----------- ‘ YOvV. i olders of rec. Oct, 23a 

W we g of ee ends announced in previous weeks Fleishmann Co., common (quar.)...--- 5c. |Jan1'24) Holders of rec. Dec. 160 
an vot ie pal ca 11S ae: does not include dividends an- Np ales encanat te tices 75c. |Apr. 1] Holders of rec.Marl5'24 

nounced this week, these bein > > . EE Do Kcnassqoeagnernee 75c. |July 1) Holders of rec, June 15 

J sng given in the prece ding table Common el inci nah an Sih ah ected 75c. |Oct. 1! Holders of rec. Sept. 15 
| CE Sn ccauminieeeseenes 75c. |Jan1'25| Holders of rec.Dec.15'24 
Per | When Books Closed. General Asphalt, pref. (quar.).....---- 14 |Dec. 1) Holders of rec. Nov. 15a 
Name of Company. Cent. |Pavable. Days Inclusive. Genera] Cigar, , referred(quar.).....-.- 1% |Dec. 1} Holders of rec. Nov. 24a 
} Debenture preferred (qQuar.).......-.- 1% |Jan. 2] Holders of rec. Dec. 24a 
Railroads (Steam). General Development (quar.)-.-.-..--- 25c.| Nov. 20) Holders of rec. Nov. 10a 

Alabama Great Southern ordinary_____ 3% Dee. 27| Holders of rec. Nov. 28 General Motors, com. (quar.)-....---- 30c. |Dec. 12} Holders of rec. Nov. 19a 
hctcgg “hein Ot OE ee | 3% |Feb. 15| Holders of rec. Jan. 18 DEE 1OURP ) . . cocndscdsunesocs 1% |Feb. 1| Holders of rec. Jan. 74 

Atch. Top. & Santa Fe, com. (quar. )---| 1% |Dec. 1| Hoiders of rec, Oct. 26a 6% debenture stock (quar.)....----- 1% |Feb. 1] Holders of rec. Jan. 7a 

Baltimore & Ohio, com. (quar.)----..-. 1% |Dec. 1) Oct. 14 to Oct. 15 7% debenture stock (quar.)_....---- 1% |Feb. 1) Holders of rec. Jan. 7a 
Preferred (quar.).........--------~ a |Dec Oct. 14 to Oct. 1f | General Petroleum Corp.,com.(quar.)..| 50c. |Dec. 15) Holders of rec. Nov. 30 

Boston & Albany (quar) KGhb neh hen ews 2% |Dec ‘al Holders of rec. Noy. 30a ee eee 43560.)/Dec. Il ...cccccccccncceces 

Catawissa RR., preferred stocks._____- | $1.25|Nov. 22| Holders of rec. Nov. 124 | Gillette Safety Razor (quar.)....------ 33 Dec. 1] Holders of rec. Nov. 1 

Cleveland & Pittsburgh, guar. (quar.)_-| 87!4c|Dec. 1] Holders of rce. Nov. 10a (Stock dividend) --.-..-------------- 5 Dec. 1| Holders of rec. Nov. 1 
Special guaranteed (quar.)------_--- | 50c. |\Dec. 1| Holders of rec. Nov. 10a | Goodrich (B. F.) Co., preferred (quar.)-| 1% |Jan. 2] Holders of rec. Dec. 22a 

Cripple Creek Central, pref. (quar.)-.--| 1 (Dee. 1| Holders of rec. Nov. 15 | Gossard (H. W.) & Co., com. (monthly)| 25c. |Dec. 1] Nov.21 to Nov.30 

Cuba Railroad, preferred_-__--... _____. | 3 {Febi'24| Holders of rec.Jun.19'24a | Guantanamo Sugar, pref. (quar.)...--- 2 (|Jan. 2] Holders of rec. Dec. 15a 

Delaware & Bound Brook (quar.)_____- | 2 | Nov. 20| Holders of rec. Nov. 13a | Gulf States Steel Co.— 

Delaware & Hudson Co. (quar.)_______ | 234 |Dec. 20! Holders of rec. Nov. 26a First and second preferred (quar.)----| 1% |Jan2'24) Holders of rec. Dec. 14a 

Greene Rallroad.....................| 3 Dec. 19| Holders of rec. Dec. 14 Harbison-Walker Refrac., com. (quar.)-| 14 |Dec. 1] Holders of rec. Nov. 20a 

Illinois Central, common (quar.) --._-_-_- 1% |Dec. 1| Holders of rec. Nov. 2a Sg Se EE 1% |Jan. 19) Holders of rec. Jan. Ya 

New Orleans Texas & Mexico (quar.)-..|_ 1% |Dec. 1! Holders of rec. Nov. 20a | Hartman Corporation (quar.) ---------- ‘ Dec. 1) Holders of rec. Nov. la 

N.Y. Chicago & St. L.,com. & pf.(qu.)-| 144 |Jan. 2| Holders of rec. Nov. 15a Hart, Schaffner & Marx, Inc.,com. (qu.)-| *1}4 |Nov. 30) Holders of rec. Nov. 16 

Norfolk & Western, common (quar. )----| 1% |Dec. 19| Holders of rec. Nov. 30a | Hayes Wheel (quar.)-.--------------- 75c. |Dec. 15) Holders of rec. Nov. 30a 
Common (@xtfa)..................- . Dec. 19) Holders of rec. Nov. 30a | Homestake Mining (monthly) --------- 50c. | Nov. 26] Holders of rec. Nov. 20a 
Adjusiment preferred (quar.) ....--- 1 Nov. 19) Holders of rec. Oct. 31a | Household Products, Inc. (quar.)..---- 75c. |Dec. 1) Holders of rec. Nov. 15a 

Pennsylvania RR. (quar.)--.-.-.....-- | 75c. | Nov. 30) Holders of rec. Nov. 1a | Hudson Safe Deposit_...------------- 7 | Nov. 30} Nov.16 to Nov, 30 

Pittsb. Bessemer & L. E., pref...______ | $1.50 |Dec. 1| Holders of rec. Nov.15 | Imperial Oil, Ltd. (Canada) (quar.)..-.|n75c. |Dec. 1] Nov.16 to Nov. 30 

Pittsburgh & West Virginia, pref. (qu.)-| 134 |Nov. 30) Holders of rec. Nov. 14 | {nland Steel, com. (quar.)..----------- 624%c|Dec. 1) Holders of rec. Nov. 15a 
DED GU Gncstcusencansaccee 1% Fieb 29’24) Holders of rec. Feb.1'24a (EEE LT 1% |Jan. 1] Holders of rec. Dec. 15a 

Reading Company, first i (quar.)| 50e. |Dec. 13) Holders of rec. Nov. 27a | International Harvester, pref. (quar.)..-| 1% |Dec. 1| Holders of rec. Nov. 10¢ 

Southern Pacific Co., (quar.)_........- 1% |Jan. 2) Holders of rec. Nov. 30a | International Shoe (monthly) --.-----.--- 50c. |Dec. 1) Holders of rec. Nov. 15a 

Union Pacific, paced 4 DT daebhensne 2% \Jan. 2) Holders of rec. Dec. 1 Kinney (G. R.) Co., pref. (quar.)....-- 2 Dec. 1} Holders ot rec. Nov. 20a 

Lancaster Mills, common | a 2% |Dec. 1) Holders of rec. Nov. 23 
Public Utilities. Lanston Monotype Machine (quar.)-.--| 134 |Nov. 30) Hoiders of rec. Nov. 20a 

Amer. Power & Light, com. (quar.)_...| 234 |Dec. 1) Holders of rec. Nov.20 | Lehigh Coal & Navigation (quar.)---.-- $1 Nov. 30} Holders of rec. Oct. 3l¢ 
Common (Payable in common stock).| 2 Dec. 1| Holders of rec. Nov.20 | Liggett & Myers Tob.,com.A&B(qu.)| 3 |Dec. 1) Holders of rec. Nov. 15a 

American Telegraph & Cable (quar.)...| *134 |Dec. 1\*Hoiders of rec. Nov. 30 | Lima Locomotive Works, Inc.,com.(qu.)! $1 Dec. 1! Holders of rec. Nov. 15a 
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Per Books Closed. 
Name o Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded) . “ ‘ 
Lindsay Light, preferred (auar.)....... 1% |Febll’24 Holdersofrec.Feb. 7 ‘24a 
Loew's, Incorporated. ......-......-- -| We. ‘Dec 31 Holders of rec Dec. 15a 
Lord & Taylor, let pref. (quar.).---.--- 1% |Dec. 1 Holders of rec. Nov.17a 
Ludiow Manufacturing Associates (qu.) $2 ‘Dec. 1! Holders of rec. Nov. 7 
Manhattan Shirt, common (quar.) - 75¢e. ‘Dee. 1) Holders of rec. Nov. l6éa 
Martin-Parry Corp. (quar.)._.-........| 75¢. |Dee. 1 Holders of rec. Nov. \5a 
Manat) Sugar (quar.)......-.-- _...---| $1.25 Dee. 1 Holders of rec Nov. 15a 
SPUN « cmeorcncecesesecesscceee | $1.25 Mari’24 Holders ofrec. Feb.15"24a 
| RS ge EE EE ES. $1.25 June2?’24 Holders of rec. Mayl5"24a 
Dt. dtitperbeccadwnnanmede oes $1.25 Sep 1°24 Holders ofrec. Aug.15"24a 
May Department Stores, com. (oun. )-. 1% Dec. 1) Holders of rec. Nov. 15a 
Preferred (quar.)- AaB ACS ...-| 1% \Jan. 1) Holders of rec. Dec. 15a 
McCrory Stores— ¢ 
Com. A & B (quar.) (pay. incom. stk. y sl Dec. 1 Holders of rec. Nov. 20a 
Com. A & B (extra) (pay.incom.stk.)| /5 (Dee. 1| Holders of rec. Nov. 20a 
Merrimac Manufacturing (quar.)......| 1% |Dee. 1) Holders of rec. Oct. 24 
Metrop. Paving Brick, com. (quar.)....| : Dec. 1 Holders of rec. Nov. 15 
Common (extra) ........----.-- .--| 2  |Dec. 15) Holders of rec. Dec. 5 
Ls anes s 1% \Jan. 1) Holders of rec. Dec. 15 
Michigan Sugar, pref. (quar.)_......--.| 1% |Dec. 1) Holders of rec. Nov. 15a 
Miller Rubber, preferred (quar.)-.------ | 2 Dec. 1| Nov.11 to Dee. 1 
Preferred (account accum. dividends)_| Al |\Dec. 1; Nov. 11 to Dec. 1 
Monarch Miils, com. & pref._....-.--- *3% |Dec. 31! _..-_- a 
Montgomery Ward & Co., pref. (quar. ).| ork’ Jan. 1| Holders of rec. Dec. “20a 
RE, BRR cnncccncneescocese \*75c. |Dec. 1\*Holders of rec. Nov. 20 
National Biscuit, common (quar.)----- - “Tee. |Jan 1524, Holders of rec. Dec. 314 
aS RE 1% [ev * Holders of rec. Nov. 164 
National Dept. Stores, 2d pref. (quar.).| 1% | | Holders of rec. Nov. 15) 
National Enameline & Stpg.,com.(qu.)_| 1 Nov. 30) Holders of rec. Nov. 9a 
Pressres (GUA! D3 cccccccccccccccce | 13 |Dee 31) Holders of rec tec. 114 
National LY ppanpemnet preferred....... , 2 |Febls" 24) Holders of rec. Feb. 1°24 
Dt (ieee edd ehateoredewes a \My 15°24) Holders of rec. May 1°24 
National Grocer, preferred... ~~~. -| *3 (Jan. 1\*Holders of rec. Dec. 21 
National Lead, pref. (quar.)....-.....- | 1% |Dec. 15, Holders of rec. Nov. 23a 
New York Air Brake, Class A (quar.) _.| $1 (Jan. 2) Holders of rec. Dec. 3a 
Niles-P ement-Pond, pref. (quar )__.--.- 1% ‘Nov. 20) Holders of rec. Nov. 9 
Ony* Hosiery Co., pref. (quar.)_..-..-- 1% |Dec. 1! Nov.21 to Nov. 30 
Owens Bottle, com. (quar.)...........- Se. |Jan. il Holders of rec. Dec. 16a 
I 1% |Jan. 1| Holders of rec. Dec. 16a 
Peerless Truck & Motor (quar )_______- $1 Dec. 31| Holders of rec. Dec. 200 
Phoenix Hosiery, pref. (quar.)....._._- 1% |Dec. 1) Holders of rec. ny 17a 
Pittsburgh Plate Glass, common (extra).| 5 |Dec. 1] Holders of rec. Nov. 15a 
Pittsburgh Steel, com. (in com. stock)..| (0 |--.....| -------.-..------------ 
eson 1% |Dec. 1| Holders of rec. Nov. 15a 
Pratt & Whitney, pref. (quar.)_......-- 1% |Nov.20| Holders of rec. Nov. 9@ 
Pressed Steel Car, com. (quar.)_..._.-.- |Dec. 18} Holders of rec. Nov. 27a 
 ¢ 9) eee 1% |Dec. 11| Holders of rec. Nov. 20a 
Pure Oil Corporation, com. (quar.) ._-_- 37%c Dec. 1) Holders of rec. Nov. 15a 
Puritan Mortgage Corp. (quar.)......-| 3% |Nov. 20) Hoiders of rec. Sept. 30 
Quaker Oats, preferred (quar.) ......-.-.- 1% |Nov. 30| Holders of rec. Nov. 1a 
St. Joseph Lead (quar.).........-...-.- 25c. |Dec. 20; Dec. 9 to Dec. 20 
BRS EE Roos os Spee Sal, i ae 25c. |Dec. 20| Dec. 9 to Dec. 20 
8t. Louis Coke & Iron, 7% pref. (quar.).| 1% |Nov.25| Holders of rec. Oct. 31 
St. Mary's Mineral Land SE PER $1 |Dec. 11} Holders of rec. Nov. 9 
Schulte Retall Stores, com. (in pref. stk.) |m$2 . Holders of rec. Nov. 15a 
Cammon (payable tn preferred stock). |\m$2 (Mr 1'24| Hold. of rec. Feb. 15'24a 
Seaboard Oil & Gaz (monthly) ___.____- 1%c.|Dec. 1| Holders of tec. Nov. 15a 
i ce an om eae 1\c.\Jan. 1| Holders ufrec. Dec. 15a 
Shawmut Mills, common (quar.)------- 1% ‘Jan. 2} Holders of rec. Dec. 20a 
ie eT Ta 1% |Dec. 31) Holders of rec. Dec. 20a 
Sinclair Consolidated Oil. com. (quar.)..; 50c. | Nov. 30) Holders of rec. Nov. 1a 
Southern Pipe Line (quar.)_........_-- 2 Dec. 1) Holders of rec. Nov. 15 
Southern States Ol! (monthly) -.......- luc. |Nov. 20) Holders of rec. Nov. 1 
Spalding (A. G.) & Bros., Ist pref. (qu.)} 1% |Dec. 1) Holders of rec. Nov. 17a 
Second preferred (quar) eth aa eta Dec. 1) Holders of rec. Nov. 17 
Standard Milling, com. (quar.) .....-__ 1% |Nov. 30) Holders of rec. Nov. 20a 
8 9 7 URS 1% |Nov.30, Holders of rec. Nov. 20a 
Standard Oil (California) (quar.)-.._._. 50c. ec. 15| Holders of rec. Nov. 20a 
Standard Oil (indiana) (quar.)--_- -- 62'4c.|Dec. 15! Nov.17 to Dec. 15 
Standard Oil (Nebraska) - ___ ‘ 5 Dec. 20; Nov.21 to Dec. 20 
Standard Oil of New York (quar. ea *35c. |Dec. 15 *Holders of rec. Nov. 23 
Standard Oi! (Ohio), com. (quar.)_...._| 234 |Jan. 1| Holders of rec. Nov. 23a 
Preferred (quar.).-..-.._- owes 134 |Dec. 1! Holders of rec. Oct. 26 
Sterling Products, Inc. (extra)..._.___- $1 Dec. 10; Holders of rec. Nov. 20a 
Stern Bros., pref. (quar.)_........---- 2 |Dec. 1| Holders of rec. Nov. 15a 
Studebaker Corporation, com. (quar.)..| 2 |Dec. 1! Holders of rec. Noy. 10a 
ED Ea cc stmnmaiindeeee 1% |Dec. 1| Holders of rec. Nov. 10a 
Texas Company (quar.)-____........--- 75c. |Dec. 31| Holders of rec. Dec. 7a 
Thompson (John R.) Co., com. (mthly.)| 25c. |Dec. 1| Holders of rec. Nov. 23a 
Timken-Detroit Axle, pref. (quar.) - —- 134 |Dec. 1) Nov.21 to Dec$1 
Timken Roller Bearing (quar.)--..----- 75c. |Dec. 5 Holders of rec. Nov. 20a 
Aa a A SA ga a a I a 25c. |Dec. 5 Holders of rec. Nov. 20a 
Underwood Typewriter, com. (quar.)_..| 75c. |Jan. 1{ Holders of rec. Dec. 1 
 * 3 eases 1% |Jan. 1| Holders of rec. Dec. 1 
Union Buffalo Mills, first preferred _ - 3% IM y15°24) Holders of rec May 8a 
Second preferred..................- 2% |My15'24) Holders of rec. May 8a 
Union Copper Land & Mining...__.__- 50c. 1| Holders of rec. Oct. 25 
Union Tank Car, common (quar.)-..--- 1% Dec . 1| Holders of rec. Nov. 5a 
 - a eaeRee 1% |Dec. 1) Holders of rec. Nov. 5a 
United Drug, com. (quar.)..........-- 1% |Dec. 1| Holders of rec. Nov. 15a 
2d re: Ea ne eine $1.50|Dec. 1| Holders of rec. Nov. 15 
Oni » pref. (quar.)__.____. 1% |Jan2’24| Holders of rec. Dec. 150 
U.8. Cast tron Pine & Fay. Ae (qu.)-| 1% |Dec. 15| Holders of rec. Dec. 1a 
. , i" epee 2 Dec. 15} Holders of rec. Dec. 1a 
U.8. Playing Card (quar.)-........._. 1 |Jan1’24| Holders of rec. Dec. 214 
SE ape 50c. |Jani1'24| Holders of rec. Dec. 21a 
U.8. Realty & Impt., com. (quar.)__..| 2 |Dec. 15} Holders of rec. Dec. 5a 
Beameves (G08.)...........<------ 1% |Feb. 1] Holders of rec. Jan. 21a 
U.8. Steel Guipenaion: com. (quar.)...| 1 |Dec. 29} Nov.29 to Dec. 2 
cn Ccnténetnaneecos \% |Dec. 29} Nov.29 to Dec. 2 
ea pengatahs 1% |Nov.28| Nov. 4 to Nov. 6 
V. Vivaudou, Inc. (quar.)_-.......--_- *50c. |Dec. 15|*Holders of rec. Dec. 1 
Van Raalte Co., Ist preferred (quar.)-_.| 1% |Dec. 1| Holders of rec. Nov.17 
Wahl Co., com. (monthly) ____....__.- 50c. |Dec. Holders of rec. Nouv. 23a 
Common (monthly)_...__........- 50c.J\an 1'24| Holders of rec. Dec. 24a 
ED Es cn ccncmeaceous 1% Jjan 1 °24| Holders of rec. Dec. 24a 
Welch Grape Juice, pref. (quar.)......-| 1% |Nov. 30| Holders of rec. Nov. 20 
., LF 1 See $1.25 |Dec. 20| Holders of rec. Nov. 20a 
Western Exploration._...........___. 5c. |Dec. 20} Holders of rec. Dec. 15 
Whitman Mills (quar.).__.._________. 3  |Nov.15| Holders of rec. Nov. 6 
White (J.G.) & Co., Inc., pref. (quar.)-| 134 |Dec. 1] Holders of rec. Nov. 15 
White (J. G.) Engineering, pref. (quar.)} 1% |Dec. 1} Holders of rec. Nov. 15 
White (J.G.) Management, pref. (quar.)| 1% |Dec. 1| Holders of rec. Nov. 15 
White Motor (quar.)_.....--......-.. $1 |Dec: 31| Holders of rec. Dec. 20a 
Woolworth (F. W.) Co. (quar.)_...___- 2 Dec. 1) Holders of rec. Nov. 9a 
Wright Aeronautical Corp. (quar.) ----- 25c. |Nov. 30| Holders of rec. Nov. 15a 
Wrigley (Wm.) Jr. & Co., com. (mthly.)| 50c. |Dec. 1} Nov.24 to Nov. 30 
Common (extra)-_....-......--.--- 25e. |Dec. 1| Holders of rec. Nov. 24 
Common (monthly)_........______- 50c. |Janl1'24| Dec. 25 to Jan. 1 1924 
Common (extra) .................. 25c. |Jani1’24| Holders of rec. Dec. 24 
Common (monthly)_____.__._______ 50c. |Feb! 24| Jan. 26°24 to Jan. 31 ‘24 
ss cconcucencsecos 25c. |Feb1°24| Hold. ofrec. Jan 25 '24 
eee 25c. |Marl’24| Hold. ofrec. Feb 25°24 
= nee geen 25c. |Aprl’ 7 Hold. ofrec. Mar 25°24 
Wurlitzer (Rudolph) Co., 8% pf. (qu.)_- ; Dee. Nov.21 to Dec. 2 
York Manufacturing .-............__. \Dec. Holders of rec. Nov. 2 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
/ Payable in common stock. g Payable in scrip. 4 On account of accumulated 
dividends. m Payable in preferred stock. nm Payable in Canadian funds. 

o New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 

D All transfers received in London on or before Sept. 3 will be in time for paymen 
of” dividend to transferees. 
r Subject to approval by stockholders. 
¢ One-quarter share of new common stock for each share of common now held. 


é Payable in stock. 











Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 10. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of doliars—that ts, three ciphers (000) omitted.) 





























| | | j 
New | ' 
Captual. Profs. Loans, —e 
Week ending — Discount | Cash | wtth | Na | 
Nov. 10 1923 |Nat’l, sept.i4 Invcest- in Legal | Demana | De- 
State, Sept 10 ments, | Vault. |Depost- Depostis. | postis. 
(000 omitted.) (Tr Cos,Sept.10, <&c. tortes. | 
Members of Fed. Res. Bank. Average Average Average Average Average 
Bank of N Y s $ 3 i $8 s | 
Trust Co.__. e000 12,108 63,022 2| 77 6,413 46.975 
Bk of Manhat’n 10.000 13,616 133,426) 2,230, 14,582 103,258 
Mech & Met Nat! 10.000 16,849 153,406, 4,496! 19.047, 143.409 
Bank of Americal 6,500) 5,648 79,513) 1,579 10,442 78,731 
Nat City Bank.| 40,000 52,2 || 516,035) 4,927, 56,184 *535,710 
Chem Nat Bank) 4,500) 16.550 114,241) 1,168 12,874 95,693 
Nat Buteh & Dr 500) 152 4,905 76) 498 3,514 
Amer Exch Nat) 5,000) 8,128 91,871 972 10,563 78,307 
Nat Bk of Com.| 25,000) 39,449 305,876 928 32,190 246,389 
Pacific Bank._.| 1,000' 1,723 27,697) 888 3,515 23,040 
Chat & Phen Nat: 10.500) 9.791) 145,701} 5,573 16,833 113,326 
Hanover Nat Bk) 5.000, 21,904 114,563) 469 13,325 101,261 
Corn Exc 9.075, 12,876) 179,753) 5,873 24,774 160,990 
National Park _| 10,000; 24,050 161,413) 1,118 16,635 126,284 
East River Nat.| 1,000) 832) 15,529 383 1,713 11,928 
First National__| 10,000, 55,943 264,175 520 23.590 176,955 
Irving-Bk-ColTr, 17,500; 11,407, 252,741} 4,058 33,481 251,881 
Continenta) Bk.| 1. 956 7,369) 139 939 6,135 
Chase National. 20,000 23.250 326,371) 4,655 38,864 294,030 
Fifth Avenue. __ 2,525 23,566 679 2,900 21,406 
Commonwealth . 600 1,011) 10,728 636 1,202 9'414 
Garfield Nat. 1,000, 1,642 14,921 409 2,061 14,279 
Fifth National._| 1,200, 1,190 18,608 239 2,051 15,071 
Seaboard Nat 4,06 7,358 85,492 849 10,812 81,479 
Coal & Iron Nat) 1.500, 1,283 16,02! 285 1,809 13,510 
Bankers 20.000; 24,228 242,931 1,039 26,798 *211,013 
U 8 Mtge & Tr 3.000) 4,428 49,91 965 6,062 45,635 
Guaranty Trust| 25,000) 18,330 363,219 1,476 40,469 *366,029 
Fidel-Inter Trust 2000) 1945 =. 22,305 361 2,484 13,449 
N Y Trust Co__| 10,000; 18,342 147,957 529 15,212) 115,513 
Metropolitan Tr, 2,000) Ol 41,257 587| 4,754 35,837 
Farm Loan & Tr 5,000) 16,171 124,494 558) 12,124 *87,013 
Equitable Trust; 23,000) 1 :,22 216,564) Ba f+ 25,632 _*227, 317 18, 612; 





f ' ueeumeneeses - 
Total of averages 289,375 440,174,335, 582, 51,191490,832 3,621,464 396,364 32,001 
Totals, actual condition iNov. 10/4, 315, 196) 51,: 259 504 635 c3,607 ,725 397, 333 32, 106 
Totals, actual condition No’. 3/4,357 ,477| 47 ,248 470,923 c3,638,353 392,031 32.05 
Totals, actua condition |Oct. 27/4,347, 700; 48,961,501,966 c3,603,459 406 440 32, 310 
State Banks |Not Me;mbers lof Fed’! [Res've (Bank. 



































Greenwich Bank) 1,000, 2,337} 18,620 1,875, 1,716 19,15 4 
Bowery Bank. 250 87 5,397}  357| 387 2774 2,045 

te Bank.___- 2,500 5,009} 89,584) 3,721) 1,937 30,048 55,946 

—— _! _ a a 

Tota! of averages 3, 750) 8,226 113,601) 5,953, 4,040 51,974 57,995) 
Totals, actual condition Nov.10| 114,248 5,996) 4,011 52,716 58,008 ___ 
Totals, actual condition |Nov. 3| 114,051 5,791 3.048 52,230 57,947 
Totals, actual condition Oct. 27} 113,696) 5,751) 4,260 52,002, 57,926) 
Trust Companies Not Membe'rs of Fed, "1 Res'vie nace | 
Title Guar & Tr, 10,000 13,616) 54, 312) 1,668, 3,586 34,622, 1,517) 
Lawyers Tit & T 6, 6,000 5, _ 5,480) 26 = 864) 1,709 16,460 685 
Total of averages, 16,000 “16,000 “19,08 80, 768) | 2. 532] 5,295 51,082) 2,202 __- 
Totals, actual condition Nov.10 80, 240): 2 478) 5,234 50,617) 2,125 “ 
Totals, adual condition Nov. 3| 89.931 2.470| 5.419 51,683 2,190 
Totals, actuas co|ndition Oct. 27 30,606] 2.321] 5,551 62,365 2,187) _-- 
Gr’d ager., aver |309,125 467 5024, 529,95 51) 59,676,500,167 3,724,520 456,561 32,001 
Comparison with prev. week _ _| —40 416): +2 ,253\—3, 901 —23,555—4,328 —274 











Gr’d agegr., act’icond’ n Nov. 10/4, 509, 684) 
Comparison witih prev. ‘week _ .| —-42,775) 


Gr’d ager., act’licond'n 
Gr’d ager., act’iicond'’n 
Gr’d ager., act’iicond’n 
Gr’d aggr., act'lcond'’n 
Gr'd aggr., aa’t-cond'n 
Gr’d ager., act’licond’n 


by 1733,513.8 880 

,224| + 33590 
55,509/480,290 
57,033)511,777 
56293521 ,987 
59,334 .497,945 


3,711,05 58 4 57, 466 32, 106 
—3l 208 +5,298 +655 
3,742,266 452, 168 32,051 
3,707 ,826 466,553 32,319 
3,710,027 467 ,661 32,30¢ 
3,661,912 456,721 32,28, 
56, 942) 400,207 ry 668,722 461,875 32, 435 
55,657|511,529 3,695,217.469,932 32, 29% 


Note.-—U. 8. deposits deducted from net demand deposits in the genera! tota! 
above were as follows: Average total Nov. 10, $17,577,000; actual totals Nov. 10: 
re 728,000; Nov. 3, $18,503,000; Oct. 27, $18,503,000; Oct. 20, $23,506,000; Oct- 

, $38,119,000. Bills payable, rediscounts, acceptances and other liabilities, aver 
pea for week Nov. 10, $432,465,000; Nov. 3, $436,020,000; Oct. 27, $417,685,000: 
Oct. 20, $421,079,000; Oct. 13, $430,663,000. Actual totals Nov. 10, $453,939,000: 
Nov. 3, $401,012,000; Oct. 27, $445,066,000; Oct. 20, $419,913,000; Oct. 13, $439, 
118,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $119,590,000; Bankers Trust Co., $11,719,000; Guaranty 
Trust Co., $74,575,000; Farmers’ Loan & Trust Co., $270,000: Equitable Trust 

4o., $32,163,000 Balances carried in banks in foreign countries as reserve for 
such deposits were; National City Bank, $19,104,000; Bankers Trust Co., $1,345,000: 
Guaranty Trust Co., $9,276,000; Farmers’ Loan & Trust Co., $270,000; Equitable 
Trust Co., $2,196,000. c Deposits in foreign branches not included. 








Nov. 34,552, att 
Oct. 274,542,002) 
Oct. 204,532,734) 
Oct. 134.522, :144| 
Oct +/4,556,346) 
Sept.29 4.578.339) 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK*= 
AND TRUST COMPANIES. 























Averages. 
Cash 
Reserve in | Total Reserve Surpiua 
in Vault. |Deposttartes| Reserve. Required. Reserve 
Members Federal $ ~ $ g . 

Reserve banks...-}| -.------ 490 ,832 ,000/ 490,832,000 482,681,240) 8,150,760 
State banks*------- 5,953,000 byte 9,993 000) 9,355,320 637 ,680 
Trust companies___-| 2,532,000) 5,295 ,000| 7,827, — 7,662,300 164,700 
Total Nov. 10_---| 8,485,000/500,167 ,000! 508,¢ 652,000 499,698,860 8,953,140 
Total Nov. 3----| 8,178,000/)504,068,000' 512,246,000 502.912,530; 9,333,470 
Total Oct. 27----| 8,055,000/496,393,000 504,448,000 498,215,800) 6,232,200 
Total Oct. 20_---! 8,184,000'497,614,000' 505,798,000 497,369,760) 8,428,240 








* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies. but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 10, $11,890,920; Nov. 3, *si2. 022,290; Oct. 27, $12,163,710; Oct. 20, $12,- 
101,370. 
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Actual Figures. 





































Cash | Reserce | | 
Reserve in Total Reserve Sur plus 
in Vaulk. |Depostiaries| Reserve. | Required. Reserve. 
Members Federal ‘ $ or ae $ 

Reserve banks....|  ...._.-- |504 635,000) 504 635,000, 480,924,240) 23,710,760 
State banks*._____. 5,996,000; 4,011,000 10,007,000) 9,488,880 518,120 
Trust companies....| 2,478,000) 5,234,000 7.718008) 7,592,550 119,450 
Total Nov. 10__. 8 ,474,000/513,880,000 522,354,000'498,005,670| 24,348,330 
Total Nov. 3-_..- 8,261 ,000/ 480,290 .000/ 488,551,000 501,900,670 x13,349,670 
Total Oct. 27.... 8,072,000 | 511,777 ,000| 519,849,000 497,857,980; 21,991,020 
Total Oct. 20..._|} 8,261,000' 521,987 ,000' 530,248,000 498,147,270 32,100,730 








* Not members of Federal Reserve Banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
a 10, yt gaa Nov. 3, $11,760,930; Oct 27, $12,193,200; Oct. 20, $12,286,- 
. ° x cit. 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 








SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by Siate Banking Departme.t.) 






















Differences from 
Noo. 10. previous week. 
DE OS SRI. oo bos ccccccdscccvesenoss $807,953,700 Inc. $5,270,400 
Sit bcckkn nbs danes 66eenedadeeetionbarewe 3,229,600 Dec. 62,900 
ee eee 22,043,600 Inc. 1,811,300 
Deposits with Federal Reserve Bank of New York... 75,239,800 Inc. 4,716,300 
. » == aoe 847,205,600 Inc. 15,068,800 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 797,951,900 Inc. 12,495,900 
— , f F os Se eee 137,800,100 Inc. 9,674,000 
Percentage of reserve, 22.2%. 
RESERVE. 
—— State Banks———- _ ——Trust Compantes-— 
Cash in vault.......-.- _..--*831,134,600 16.88°% $69,378,400 15.99% 
Deposits in banks and trust cos.... 10,753,100 5.83% 26,534,000 6.11% 
I siintdiads bokeh ek toldtind wine abel $41,887,700 22.71% $95,912,400 22.10% 














* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 10 was $75,239,800. 





















Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 





COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 




















Loans ana | Deman4a *Total Cash Reserve tn 
Investments. Depostis. in Vaulis. | Depostiartes 
Week endea— $ $ 3 a 

go ie 5,404,760,500 | 4,.527,081.500 79.020.500 | 609,843,200 
Ge Mieeovceneed 5,350,244,500 | 4,469,997,600 78,711,400 | 588,988,700 
BE Gsundceowcsce 5,335,175,500 | 4,452,081,300 78,046,100 | 591,712,400 
Sh Dinéonesenweun 287 686 4,372,278,000 80,142,000 | 578,776,900 
Gs Eindewwacenene 5,268.638,700 | 4,350,022,600 79,734,800 | 581, 
[CS eee 9,446, 4,336,761 ,700 78,651,400 | 573,572,600 
D> Baccecssnence 5,257,.620,900 | 4,354,662,100 79,233,800 | 577,416,800 
Ts Beacpeececsos 5,299,993,700 | 4,380,653,300 79,476,700 | 584,092,300 
*) =e 5,305,103,700 | 4,404,072,200 82 333,900 | 591,433,500 
hl 5,343,149,700 | 4,456,769.600 79.777.500 | 601,935,000 
aaa 5,351,110,900 | 4,422,478,500 79,056,100 | 587,766,500 
Cs Benasceosecat 5,389,173,500 | 4,488,842,200 80,036,500 | 602,701,800 
5 Ee 5,353,284,200 | 4,461,182,100 82,900,900 | 598,292,700 
ere 5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
Cs Misencudcesmeusl 5,350,666,100 | 4,495,610,900 $1,105,600 | 599,275,700 
Ds Matnecuudbonan 5,373,050,300 | 4,533,531,000 80,947,800 | 608,669,300 
Ws BEbaswessass 5,337,904,700 | 4,522,471,900 84,949,200 ' 612,693,900 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
detet in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers (000) omttted.) 





Net Loans 
CLEARING pial. Profits.| Dis- 





Reserve Net 





























Ne Nat'l 
NON-MEMBERS counts, Cash wtth Demand Time Bank 
Nat.bks. Sep.14)Jnvest-| in Legal | De- De- = Ctreu- 
Week Ending (Statebks.Sep.l0| menis, Vault. Depost-| postis. postis. lation. 
Nov. 10 1923. [Tr. cos. Sep. 1 é&c. tortes. 

Members of ! | Average Average Average Average Average Average 
Fed’IRes’'veBank} $ $ | | $ 
W.R. Grace & Co. 500 1,567, 7,264 22 343 1,342 4,072 i 

Scammed SE ieee VPs i UE rn) Mees) Ret et See 
EEE 500 1,567) 7,264 22 343) 1,342, 4,072 ” 
State Banks | | | 
Not Members of | | | 
Fed’1 Res’ve Bank | | 
Bank of Wash. Hts 200 388, 6,462 751 341) 5,687 1,474 4 
Colonial Bank -.-- 800, 2,217) 22,100 2,630) 1,708 21,777 Mo ae im 
ae 1,000, 2.605 28,562 3,381 2,049 27,464 1,474 a 
Trust Company 
Not Member of | 
Fed’! Res've Bank | | 
Mech.Tr.,Bayonne| 500, 407| 9,432 312 252| 3,594, 5,708; ---- 
TEs ustceocvs 500! 407| 9,432 312 252 3,594. 5,708) — 
Grand aggregate.-| 2,000) 4,580) 45,258 3,715, 2,644) a32,40( 11,254) ---- 
Comparison with pjrevious |week - | + 1,640 +139 +521) +1,555; +981 ~ose 
Gr'dagegr., Nov. 3} 2,000 4,580) 43,61& 3,576, 2,123) a30,84é 10,273) cane 
Gr’d ager., Oct. 27) 2,000} 4,580) 43,357, 3,605 2,282] a30,78:! 10,344, ---- 
Gr’d aggr., Oct. 20) 2,000) 4,580 43,349 3,652 2,255| a31,506) 10.095) ---- 
Gr’d aggr., Oct. 13} 2.000) 4.580! 42,980 3,632) 2,39() a31,157 8.443) _-.. 























a United States depusits deducted, $125,000. 


Bills payable, rediscounts, acceptances and other abilities, $151,000. 


Excess reserve, $372,070 increase. 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





\ 
Changes from 


j ' 




















| Nor. 14 Nov. 7 Oct. 31 

1923. previous week. 1923. 1923. 

- $ $ $ 
0 ee ere 57,300,000} Unchanged 57,300,000) 57,300,000 
Surplus and profits_......__ 83,304,000 Inc. 6, 83,298,000) 83,273,000 
Loans, disc’ts & investments. 865,767 ,000|Dec. 1,914,000) 867 ,681 ,000| 865,682,000 
Individual deposits ,incl .U .8 .|625,373,000| Dec. 14,658 ,000/640,031 000/636 632,000 
le SRD. .cctencoesaces 116,004,000|Dec. 6,946,000) 122,950,000| 113,835,000 
Time depostts_......... 128,462,000) Dec. 433 ,000) 128,895,000) 128,334,000 
United States deposits 13,767,000|Dec. 3,078,000] 16,845,000) 16,879,000 
Exchanges for Clearing House} 23,918,000)/Dec. 9,556,000] 33,474,000] 23,744,000 
Due from other banks. -.-_-_. 68,962,000)/Dec. 1,893,000} 10,855,000) 67,604,000 
Reserve in Fed. Res. Bank...) 71,586,000|Dec. 1,148,006) 72,734,000] 73,236,000 
Cash in bank and F. R. Bank) 9,308,000/Dec. 8,000} 9,426,000) 9,340,000 
Reserve excess in bank and 

Federal Reserve Bank....! 1,984,000’ Dec. 120,000| 2,104,000! 2,550,000 








oc, 


are 10% on demand deposits and 3% 


is not a part of legl reserve. 


depositaries’”’ and “Cash in vaults.’ 


“Cash in 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 10, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 


; on time deposits, all 
to be kept with the Federal Reserve Bank. 


Reserve 


vaults” 


For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 























Week Ending Nov. 10 1923. 
Two Ciphers (00) Noo.3 Od. 27 
omitted. |Membersof; Trust 1923. 1923. 
F.R.System|Compantes| Total. 

ee 39,375,0 5,000,0° 44,375,0| $44,375,0 $44,375, 
Surplus and profits...-..-. 108,274,0} 15,513,0 123,787,0) 123,287,0 123,287, 
Loans, dise’ts & investm'ts} 705,749,0| 43,366,0, 749,115,0| 746,390,0 750,856,5 
Exchanges for Clear. House} 32,556,0 404,0| 32,960.0) 31,520,0 291.9 
Due from banks-...--.-.-- 98,826,0 12,0} 98,838,0|) 101,126,0 97,7925 
Bank deposits......----. 119,877,0 893,0} 120,770,0| 120,615,0 119,581, 
Individual! deposits... .-.- 533,275,0| 26,293,0) 559,568.0) 555,675,0 552,065, 

Time depodts..........- 58 ,563,0 961,0) 59,524,0) 58,442,0 57,395, 
Total deposits. ....------ 711,715,0| 28,147,0|) 739,862,0| 734,732,0 729,041, 
W. &. GHOeees GROG ME doe) o-----2-] ~------- 5,926 ,0 6,615,0 6,833.5 
Res’ve with legal deposit’s}; ......-- 3 176,0 3,176,0 3,269,0 3,042.5 
Reserve with F.R.Bank..}| 55,965,0) .....--- 55,965,0) 55,596, »298.9 
Cash in vault®..........- 9,718,0 1,251,0} 10,969,0| 10,569,0 10,636, 
Total reserve and cash held; 65,683,0 4,427,0} 70,110,0) 69,434,0 68,976. 
Reserve required --...--.-- 56 ,262,0 4,063,0| 60,325,0| 59,819,0 59,647,5 
Excess res & cash in vauit 9,421,0 364,0 9,785,0 ,615,0 9,329.9 





* Cash in vault not counted as reserve for Federal Reserve members. 








date last year: 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 14 1923 in 
comparison with the previous week and the corresponding 
































* Not shown separately prior to January 1923. 





Nov. 14 1923. Nov. 71923. Nov. 15 1922. 
Resources— b $ a 
Gold and gold certificates. ..........-.. 196,581,452 184,172,879 156,950,000 
Gold settlement fund—F. R. Board.... 73,355,659 109,312,798 197,038,000 
Total gold held by bank..........-.. 269,937,111 293,485,678 353,988,000 
Gold with Federal Reserve Agent....-. ~ 634,147,340 634,222,940 660,243,000 
Gold redemption fund............---.. 9,210,345 5,941,224 10,805,000 
Tes GHEE GEIGER. 2cccccccessccccs 913,294,797 933,649,843 1,025,036,000 
Reserves other than gold.............. 17,058,834 14,853,123 ,458,000 
CO 930,353,631 948,502,966 1,059,494,000 
CRIES GEER. 6 ccccentceccscesce 10,651,896 7,966,815 Wah i eee 
Bills discounted: 
Secured by U. 8. Govt. obligations... 117,985,849 119,262,405 159,960,000 
SE + ctatantsbdtbdentdteeteoonce 44,299,660 55,167,719 34,495,000 
Bilis bought in open market..........-. 78,419,945 78,406 ,806 75,200,000 
po SS 240,705,454 252,836,931 269,655,000 
U. 8. bonds and notes.............--- 7,505,250 : ’ 23,419,000 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... ....----.. -.-------- 7,000,000 
Ge nkedeseted dusneabeecnaeses 9,224,500 6,800,000 27,101,000 
Total earning assets......-. oe 257,435,204 265,485,681 327,175,000 
SO. iccsapeseevecwesoondeo 13,806 ,253 13,770,566 x ,000 
5% redemp. fund agst. F.R. banknotes. _.....--.. -.....---- 9,000 
ee ee Tr 178,131,239 108,188,640 176,584,000 
All other resources............-.-.--- 1,204,378 1,176,992 2,016,000 
TER GRIGIO, « on ccascesensseeses 1,391,582,602 1,345,091,663 1,575,582,000 
Labiit:tes— ye 
ST St Oh. .cosccnesousenoawces 29,438,450 29,349,700 27,895,000 
eT A 59,799,523 59,799,523 60,197,000 
te— 
Ds. .cseneasaudnenennnees 13,599,516 2,326 ,396 33,913,060 
Member banks—Reserve account.... 695,827,991 73,563,317 711,071,000 
BE cetncccdersdensexseccenee 14,216 627 16,336,446 13,144,000 
DE ksnecennesentascoenesesceosce 723,644,134 692,226,160 758,128,000 
F. R. notes in actual circulation.--...-- 443,897,910 455,559,057 588,415,000 
F. R. bank notes tn circu’n—net liability .....---.. -.-------- 6,214,000 
Deferred avaliability items..........-. 129,911,340 103,408,558 128,886,000 
All other Habliities... .ccccccc-cnccece 4,891,243 4,748 664 5,847,000 
EE EE, conccccancesenenace 1,391,582,602 1,345,091,663 1,575,582,000 
Ratio of total reserves to deposit and a mel 
F. R. note liabilities combined.....-. 79.7% 82.6 % 78.7% 
Contingent Hability on bills purchased 
for foreign correspondents. ........-- 12,194,993 10,108,804 11,528,271 








& Electric Co., Inc. 





figures. 


CURRENT NOTICES, 


—Dominick & Dominick have prepared in booklet form a special analysis 
of the West Penn Co., with particular reference to the 7% Preferred stock, 
pointing out that the West Penn system is by far the largest unit in the 
group of public utilities owned or controlled by the American Water Works 
The booklet states that the company has under way 
an expansion program which should in the course of the next 20 years in- 
crease the total generating capacity of the West Penn system from the pres- 
ent 433,096 h. p. to close to 1,000,000 h. p. Since the ending of war-time 
conditions, gross earnings of the West Penn have more than doubled ,while 
net earnings available for dividends are approximately 3}4 times the 1918 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Nov. 15, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and betwee yn the latter and Federal Reserve banks. 


week appears on page 2 


CoMBINED RESOURCES AND LIABILITIES OF THE 


The Federal Reserve Agente’ 


The Reserve Board’s comment upon the returns for the latest 
2163, being the first item in our department of ‘Current Events and Discussions.’ 


FEDERAL RESERVE BANKS AT THE Cisse or Business Nov. 14 1923. 





| 


.14 1923 | Nov. 7 1923. |\Oct. 31 1923. | Oct. 24 1923. | Oct. 17 1923. 















































































































































































































































weer ee | ] 
Gold and gold certificates....---...--- 388,047,000) 373,643,000, 354,739,000, 375,456,000) 367,835,000) 364,693,000] 357,185,000} 359,664,000) 276,414,000 
Gold settlement fund, F. R. Board_--_- | 584,046,000) 573,514,000) 609,186,000, 618,424,000] 607,734,000} 623,054 000) 643,874,000} 641,647 = 651,930,000 
!—— ———— — 

Total gold held by banks.--.-..-... | 972,093,000! 947,157,000; 963,925,000! 993,880,000' 975,569,000| 987,747 (0001 001,059,000! 1,001,311,000| 928,344,000 
Gold with Federal Reserve agents_----- |2,107,168.000 2,107,970,000 2,085,682,000 2,089,358 ,000!2,087,371,000| 2,074,372 000) 2, 055.663 .000) 2.061 .965,000 2,078,901 ,000 
Gold redemption fund_-..------------ | 54,748,000, 67,789,000| 61,471,000) 53,174, 09) 62/229. 000 601275 000] 59,108,000," 53,328,000| ' 66,603,000 

= 5 agp - T ROH ? 

Tota gold reserves..-.-------------); '3,134,009,000.3,122,916 ,000|3,111,078,000,3,136,412,000| 3,125,169,000| 3,122,394,000| 3,115,830,00013,116,604,000/3,073,848,000 
Reserves other than gold-.-.------.-.- | 75,370,000} 72,325,000) 80,067,000) 72,710 :000| 72/854,000| | 71,529,000) " 72,160,000 76,094,000) 130'912,000 

Total reserves - . ------------------~ |3,209,379, 000| 3,195,241 ,000 3,191,145,000 3,209, 122,000 5,198 023 000]3,193,923,000)3,187,990,000 3,192,698,000|3, 204,760,000 
*Non-reserve cash - ------------------ 72,860,000} 68,172,000, 39,152,000} 76,872,000} 74,877,000) 68,932,000 2354000 4'248.000 “ 

Bills discounted: 

Secured by U. 8 Govt. obligations..| 373,536,000| 377,705,000| 425,650,000, 384,346,000 386,175,000] 406,269,000) 400,158,000} 402,141,000) 330,285,000 

Other bills discounted - ----------~-- 417.576.000| 439.747.000| 453,150,000) 451,892,000] 4681346,000! 462°748,000| 481.503.000| 459°867,.000| 322'520,000 
Bills bought in open market----------- 268,450,000) 248,028,000) 204,698,000) 179,747,000 ns 182'407,000| 172'902,000| 172'124.000! 260°894.000 

Total bills on hand -.....----------- 1,059,562,000 1 065,480. 000 1,088,498,000, 1,015,985,000| 1,045,039,000] 1,051,424 ,000] 1 ,054.563,000| 1,034,132,000| 913,699,000 
UO. 8. bonds and notes - --------------. 78, ‘65 07 000) 75,440,000; 77, 574,000) 79,907,000; 86,251,000 86,808 ,000 89,628,000 87.737,000| 171,732,000 
UD. GB. certéficntes of indebtedness....... 11,663,000] 14/852000| 14'263,000| 8,286,000 7.790,000| §,075.000| 5.514,000|  47148,000| 153,982,000 
Municipal Warrants--..--------------- 317,000 317 ,000} 317 000 317 ,000 317, 000 317,000 317,000 17,000 x 

Total earning asset#....------------ 1,150,199,000) 1,156, 089. 000. 1,180,652 000) 1,104,495,000) 1,139,397 ,000) 1,143 ,624,000 1,150,022 ,000 1,126 334,000) 1,239,440,000 
Bank premises. -- ------ ~~ ---------- 56,162,000] | 55,954,000| ° 55,943,000] ° 55,895,000] ' 55,640,000] ' 55,202,000] " 55,173,000] | 55,023,000 5,650,000 
5% redemp. fund agst. F. R. bank notes 28,000 "28 000} 28,000} 28,000) 28,000 ,000 28,000 8,000 3,535,000 
Unoollected items-----..------------- 787,899,000} 588,520,000! 611,271,000! 660,460,000) 840,286,000] 646,278,000] 663,548,000] 616,211,000] 821,132,000 
All other resources ----------~-------- 13,945,000} 14,019,000) 13,076 :000) 13,470, _ 13,690,000| 13,470,000} 13°118.000| 13,717,000! 15,070.00 

Total resources...------------------ 5,290,472 ,000) 5,078,023 ,000|5,091,267 ,000| 5,120,342 ,000)5 ,321,941,000| 5,121,457 ,000) 5,142,233 ,000| 5,078,259,000/5,329,587,000 

EJABILIPIBE. ) 
Capital paid in.....----------------- 110,023,000} 109,835,000 109,726,000; 109,709,000) 109,688,000) 109,676,000' 109,669,000] 109,657,000 106,448,000 
Surplus... - ~~~ --------a---0-------- 218,369,000) 218,369,000, 218,369,000 218,369,000) 218,369,000} 218,369,000, 218,369,000} 218,369,000) 215,398,000 
Deposite—Government bey enc oe laisse 44,911,000 18,485,000 40,334,000 28,823 000} 36, 575,000 20,151,000) 30,065,000 56,279,000 57,252,000 

Member bank—reserve account. - -.. 1,913,355 ,000| 1 864,808,000) 1 895,265,000) 1,872,179,000| 1,915,740,000] 1,863,850,000 1,884,046 ,000] 1,851.790,000| 1,859,652,000 

Other deposits... ------------------ 24,165,000} 26,090,000) 23,061,000} 22,536,000) 23,007,000) 21,754 pon) 22.126.000|  22,004,000| ” 22'606.000 

Total deposits -.--------------~---- 1 982,431,000] 1 909,383 ,000}11,958,660.000| 1,923,538 ‘ooo, 975,322,000] 1,905,755,000' 1,936,237 000] 1,930,073,000'1,939,510,000 
¥.R. notes iu actual circulation... .-_ 2,263 048,000) 2,265,556 ,000)| 2,224 865,000) 2,255,354 ,000| 2,272,391 ,000| 2,288,580 ,000 2,272,308,000) 2,247 830 ,000|2,321,219,000 
F.B. bank notes in circulation—net Hab- 507,000 517,000 523,000; 529,000 473,000 480,000 485,000 492,000} 29,327,000 
Deferred availability ivems------~----- 691,589,000| 550,334,000] 555,914,000] 589,636.000| 723,251,000) 576,277,000] 683,742.000| 550, bo ‘000| 691'406,000 
All other Iiabilities------------------- 24,505,000} 24,029,000} 23,210,000) 23,207,000} 22,447,000) 22,320,000) 21,423,000) 21,311,000) 26,279,000 

Total Habilities. ------------------, 5,290,472 000) 5,078,023 ,000/ 5,091,267 ,000/ 5,120,342 ,000/ 5,321 941,000] 5,121,457 ,000/ 5, 142,233,000) 5,078,259 ,000| 5,329,587,000 
Ratio of gold reserves to deposit and 

F. R. note liabilities combined _----- 73.8% 74.8% 74.4% 75.1% 73.6% 74.4% 744% 74.6% 72.1% 
Ratio of total reserves to deposit and 

F. R. note abilities combined ------ 75.6% 76.5% 16.3% 16.8% 75.3% 76.1% 75.8% 76.4% 75.2% 
Contingent liability on bills purchased 

for foreign correspondents. ---------- 35, 709, 000 __38,946,000 44,102,000 42,331,000 40,528,000 36,015,000 34,276,000 33,794,000 32,501,000 

Dtsirtbutton by Maturities— x 3 $ x . $ $ $ P 

1-15 days bilis bought in open market_| 84,356,000} 90,763,000} 64,180,000} 54,198,000} 68.283,000| 63,939,000| 57,237,000) 56,831,000 66,127,000 

1-15 days bills discounted - - ----- -- - - - 520,155,000) 539,629,000) 594,629,000) 487,038,000) 558,679,000) 578,169,000} 585,560,000| 571,155,000) 444,240,000 

1-15 days U. 8. certif. of indebtedness-| = 9,289,000} 6,800,000) = 6,274,000) 3,200,000) 4,595,000; 1,923, 4,053,000] 2,375,000] 1,933,000 

1-15 days municipal warrante.._...... 266 ,000 ee Se es ee eee ee 

16-30 days pills bought in open market_| 43.170,000' 38,667,000} 30,101,000! 25,647,000] 21,767,000! 27,447,000) 32,222,000! (34,308,000 ~42,040.000 
16-30 days bills discounted - - - - - .--- . -. 84,621,000 77,064,000 74,667,000, 129,496,000] 78,705,000 80,062,000 85,064,000 81,295,000 62,840,000 
Ls ° cel ‘naseesbeadl cacaamanael GHAGll accodetecsl <aed Loe yore 
16-30 days municipal warrante........-| —_------- | 222 266 000 a sco) Seas eee Cesena. = Sere 
31-60 days bills bought in open market.| 61,380,000) 54,936,000} 53,832,000} 51,320,000} 44,871,000, —42,953,000| 39,403,000) 38,148,000) 87,143,000 
31-60 days bills discounted - - --. ...---. 110,911,000) 118,469,000) 121,853,000) 125,902,000 126,020,000} 121,813,000} 117,004,000) 120,935,000 77.989 ,000 
31-60 days U. 8. certif. of indebtedness. 1'375,000| 4,348,000] 4,214,000} 1,601,000 ae oe ee Te tes 
81-60 days municipal warrante__.....-. 10,000 10,000 C2, aeons 266 ,000 266 ,000 266 ,000 266 ,000 24,000 
61-00 days bills bought in open market.| 69,118,000) 57,701,000} 52,217,000) 44,851,000) 51,484,000} 43,728,000} 39,500,000} 38,749,000} 52,642,000 
61-00 days bills discounted - . -...-...-. 54,847,000 63,135,000 75,104,000 76,596 ,000 76,515,000 75,599,000 80,435,000 75,155,000 41,492,000 
61-90 days U. 8. certif. of indebtedness- 1,000 1,000 25,000 (REE Peed 261,000 1,000 8 apes eters ace 
61-00 days municipal warrante___---... 31,000 31,000 31.000 41,000 41,000 ae is 
Over 90 days bills bought in open market} 10,426,000 5,961,000 4,368,000 3,735,000 4,113,000 4,340,000 4,540,000 4,088,000} 12,942,000 
Over 90 days bills discounted.......... 20,578,000} 19,251,000) 17,647,000} 17,206,000; 14,602,000! 13,374,000] 13,598,000] 13,468,000) 26,244,000 
ee eS 998,000] 3,703,000] — 3,750,000| —3,484,000| 3,032,000} —2:891;000| 1,100,000] 1,509,000! 145,243,000 
Over 90 days municipal warrants -- - - -- 10,000 0,000 10,000 10,000 10,000 10,000 51,000 ME - _ natictiaeuts 
Federal Reserve Notes— 
OF etabepabagebaegadadabebabsiaieaele 2,730, 668,000) 2,725,392 ,000| 2,720,586, 1000/2, 736,852,000 2,743,726 ,000 2,739,884 ,000 2,736 ,500,000 2,725,864,000 2,699, 633,000 
Midid by benks.........-------------- 467,620,000] 459,836,000) 495,721,000) 481,498,000 471,335,000) 451,304,000} 464,192,000) 478,034,000) 378,414,000 
iia iil i alent nieces 2,263,048 ,000| 2,265,556 ,000/2,224,865,000)2,255,354,000 2,272,391,000| 2,288,580 ,000/ 2,272,308 ,000| 2,247 ,830,000| 2,321,219,000 
Amount chargeable to Fed. Res. Agent |3,595,957 ,000|3,576,956 ,000/3,590,810,000| 3,614,101 ,000/3,617,660,000| 3 ,600,728,000|3,598,004 ,000| 3,610,978,000)|3,561,781,000 
am hanes of Federal Reserve Agent... 865,289,000] 851,564,000} '870,224,000| ‘877,249,000, '873,934,000| '860,844,000| '861,504,000| 885.114,000| 862,148,000 
Re PERS TS SEEN. -o- 2,730,668 ,000|2,725,392,000|2,720,586 ,000|2,736,852,000|2,743,726 ,000|2,739,884,000| 2,736,500,000| 2,725,864,000) 2,699,633,000 
How Secured— 
By gold and gold certificates. _........ 320,534,000] 320,534,000) 320,534,000) 320,534,000! 320,534,000] 320,534,000] 320,534,000, 320,959,000] 376,367,000 
By eligible paper. ...-....------------ 623,500,000) 617,422,000) 634,904,000) 647,494,000 656,355,000] 665,512,000) 680,837,000) 663,899,000} 620,732,000 
-Gold redemption fund. ..............- 119,972,000} 107,548,000} 116,669,000} 113,435,000} 122,860,000} 112,074,000] 114,668,000) 120,813,000] 126,496,000 
With Federal Reserve Board........_. 1,666 662 ,000| 1,679,888 ,000) 1,648,479 ,000| 1,655,389 ,000) 1,643,977 000) 1 641,764,000] 1,620,461 000) 1,620, 193,000) 1,576,038,000 
0 Ee ee 2,730,668 ,000|2,725,392,000| 2,720,586 ,000| 2,736,852 0002, 743,726 ,000|2,739,884,000) 2,736 ,500,000|2,725,864,000)2,699,633,000 
Hilgible paper delivered to F. R. Agent |1,008,342,000!1,011,460,000! 1,047,588 000 965,676,000 1,005,838,000 1 ,007,544,00011,014,796,000| 991,115,000 878,995,000 








® Not shown separately prior to Jan. 1923. 


“WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 14 1923 
















































































Two ciphers (00) omttted. | ' ' 
Federal Reserve Bank of — Boston. |New york Phila. |Cleveland.| Richmona Ailania. | Chicago. | St. Louts |Ménneap.| Kan. Cue! Dalias. |san Fran. Total. 
RESOURCES. $ ee Se See ay ea | Wea ae Re $ 
Gold and gold certificates_--_.-| 21,419,0) 196,582,0) 39,344,0) 13,221,0) 13,295,0] 6,140,0) 48,503 10} 4,600,0! 8,776,0) 3,124,0| 11,697,0| 21,346,0) 388,047,0 
Gold settlement fund—F.R.B'rd| 44,714,0| 73,356,.0 nse 89,087,0) 32,143,0] 20,393, 0j111, 912,0| 30,297, o| 29,293,0) 36.777.0| 16,647,0| 56,579.0| 584,046.0 
Total gold held by banks__.__. 66,133,0| 269,938,0! 82,192,0'102,308,0 45,438,0| 26,.533,0|160,415,0! 34,897,0) 38,069,0| 39,901,0} 28,344,0) -77,925,0 972,093,0 
with F. R. Agente__...._. 197,516,0) 634, ae 01168. $14,0/209,121,0| 56,055,0| 72,130,0/400,690,0| 35,514 '0| 46.808.0| 33.149.0| 28,443,0 223.781.0|2,107.168.0 
Gold redemption fund. -_......_. 5,145,0 9,210 4,196,0} 1,050,0) 3,920,0] 5,068,0|) 6,811, 10) 4,585,0| 2,661,0} 5,513,0} 2,252,0} 4,337,0| 54,748,0 
Total gold reserves___........ 268,794,0| 913,295,0}256,202,0|312,479,0|105,413,0]103,731, 0, 567,916,0| 74,996,0) 87,538,0| 78,563,0| 59,039,0\306,043,0|3,134,009,0 
es Other than gold_.._._. 6,400,0} 17,059,0| 6,627,0| 4,553,0) 3,592.0 ,935,0} 8,435.0] 9,775.0 786,0| 3,470,0| 6,674, ‘0| 2,064.0 75,370,0 
Total reserves_.......... ----|275,194,0 930,354,0/262,829,0\317,032,0/109,005,0) 109,666 ,0|576,351,0) 84,771,0| 88,324,0) 82,033,0) 65,713,0'308,107,0|3,209,379,0 
fe er N.-~----------- 14,747,0| 10,652,0 0} 5,378,0| 1,620,0} 8,185,0| 6,601,0} 7,430,0} 1,575,0| 3,694,0| 2,857.0) 7,684,0| 72,860,0 
Secured by U.8S.Govt.obliga’ns} 19,286,0| 117,986,0) 39,149,0| 42,574,0 24,857,0) 22,520,0| 39,033,0) 20,934,0) 5,608,0} 21,508,0) 3,227,0) 16,854,0) 373,536,0 
Other bills discounted. -...... 30,361,0 44,300,0) 17,616,0) 27,964,0) 36,639,0] 55,255,0) 43,512,0| 52,810,0| 18,742,0| 36,705,0) 13,947,0| 39,725,0| 417,576,0 
Bilis bought in open market_--___ 30,232,0} 78,420,0) 26,081,0| 29,443,0} 2,362,0] 9,752,0) 39.453.0 29,0 50,0 737,0| 37,615,0| 14,276,0| 268,450,0 
Total bills on hand__....._.. 79,879,0| 240,706,0) 82,846,0) 99,981,0) 63,858,0} 87,527,0/121,998,0| 73,773,0| 24,400,0| 58,950,0| 54,789,0| 70,855,0]1,059,562,0 
U. 8. bonds and notes....------ 4,347,0| 7,505.0) 17,367,0] 9,953,0| 1,341.0}  °204:0| 8,498.0, _.----| 7,390.0] 6.588,0| 6,279,0| 9,185.0] ' 78,657.0 
. 8. certificates of indebtedness. 64,0 9,225,0 38,0 \ | eres & a Se.” cavaual. aakeee SEE =sencel Sasecem 11,663,0 
DC ttChCebtanel gteeedl conbenecl esccadt  abasescl dcackea ft ree ress are. a A 
ee ae 257,436,0!100,251,01110,743,0' 65,199,0 87,783,0 131,816,0 
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31,790,0' 














66 ,010,0 








61,068,0 


1,150,199,0 
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Clevelan4.. 


Richmona 


Allania. 





Chicago. | St. Lowts.| Minneap. 





Kan. City 


Dallas. 





SanFran.| Total. 








elle pea 68,219,0| 178,131,0 
All other resources__....._._ endl 159,0 1,204,0 





76 ,879,0 





$ 
9,797,0 


74,896 ,0 





$ 
2,617,0 





2 





$ 
»922,0 


8 


$ 
»715,0 





$ 
1,268,0 





369,0 


75,088,0) 25 


599,0 





,933,0) 88 


663,0 


,585,0) 44,358,0) 19,491,0 
494,0 43,0} 2,540,0 


$ 
1,910,0 





45,634,0 
781,0| 3,121,0 


3 
4,970,0 














$ 
1,951,0 


$ ey 
3,028,0} 56,162,0 


S68 . santeod 28,0 
37,582,.0) 53,103,0| 787,899,0 
3,626,0) 13,945,0 


















pesecesecocese 447 ,043,0 
7,890,0 








1,391,583,0 


29,438,0 
tecnica 16,312,0 59,800,0 








443 ,486,0 





518,215,0 


9,879,0| 12,348,0 
18,749,0| 23,495,0 





254,128,0 


5,755,0 
11,288,0) 8 











4 


Government......... 4,323,0 13,600,0} 1,905,0) 3,739,0) 3,342.0) 3 
Member bank—reserve seo’t._/131,550,0| 695,828,0)116,263,0)163,748,0| 63,295,0) 53 
ta 14,216,0 831,0) 1,126,0 154,0 





235, 





152,0/812 





,435,0) 15,193,0) 5,003,0) 3,500,0) 4,528,0| 4,195,0 
.942,0| 30,398,0) 9,665,0) 7,473,0| 9,488.0) 7,496.0 
.244,0| 2,733,0) 1,913,0) 1,815,0| 2,387,0| 2,833,0) 3 
,927 ,0|283,980,0) 68,338,0) 49,939,0| 73,433,0| 58,973,0 
32,0} 1,011,0 404,0 412,0 756 ,0 405,0| 4 


,562,0 











211,643,0 








145,630,0 








203,122,0 


172,320,0 











455,588,0|5,290,472,0 


7,859,0) 110,023,0 
15,263,0| 218,369,0 
,077,0} 44,911,0 
154,081,0)1,913,355,0 
,534,0| 24,165,0 








DEE nncccececccece 057, 723 ,644,0 





#.B. notes in actual circulation. _|/222,190,0| 443,898,0\22 


ity 
Availability items_____ 63,440,0} 129,911,0) 7 
ee 1,154,0 4,892,0 


118,999,0 168,613,0 





1,153 ,0/246,188,0)10 


2,712,0 
1,994,0 





6 


5,427,0 
2,144,0 





66,791,0 


66 ,979,0 


1,824,0)144, 





1,491,0) 1 


18,610,0 





3,0|287 
8,0 


72 
,684,0| 2 


404, 





»724,0| 70,655,0 


136,0| 76,844,0) 6 


,735,0| 47,992,0 
,376,0} 1,484,0 


52,166,0 





1,442,0 





76 ,576,0 
1,253,0| 65,138,0 


46,155,0 
1,237,0 


62,211,0)161 
57 ,450,0/218 
507,0 
38,053,0) 49, 
2,408,0) 2 















,692,0)1,982,431,0 
796 ,0|2,263,048,0 








779,0| 691,589,0 


,199,0) 24,505,0 











Total Mabilities.............-. 447 ,043,0/1,391,583,0)/443,486,0)51 


Ratio of total reserves to deposit 
and F. R. note Mabilities com- 








sews ose 12,195,0 





79.7 








77.3 





3,092 ,0 





8,215,0/254,128,0 


76.4 
3,883,0 








64.6 
1,870,0 











1,474,0 


235,152,0/812, 


54.4 
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562,0)211,643,0 


83.3 57.5 
-998,0' 1,582,0 











145,630,0 








77.9 
1,222,0 








203,122,0 





1,546 ,0 





57.9 











172,320,0/455 


54.9 
1,294,0 








2 


,553,0 








,588,0/5,290,472,0 








81.0 75.6 
35,709,0 




















STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 14 1923. 








Aulanta| Chicago. 


&.L. | Minn. 


K.Ctty.| Dallas. 





San Fr.| Total. 





Federal Reserve Agent ai— Boston.| New York| Phila. | Cleve. |Richm’d 
Resources (ia Thousands of Dollars) $ $s $s $s s 
Federal Reserve notes on hand ___...................| 77,450} 313,260) 43,000) 43,680) 27,510 
Federal Reserve notes outstanding................... 242,153] 713,300)236,021\267,913/ 112,183 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates_................-.....-- 35,300} 235,531] 7,000) 8,780) ..---- 
Gold redemption fund............................| 19,216] 27,616] 13,925] 15,341) 3,260 
Gold Fund—Federal Re elfaere gia .--|143,000} 371,000) 148,889) 185, 52,795 
Eligible paper { Amount required _................-- 44,637| 79,153] 66,207| 58,792| 56,128 
| Excess amount held-_.......- eS Bs 35,242} 135,002) 2,018) 40,348| 4,348 











$ $ 
73,727| 129,640 
154,823) 455,032 


SAQ0, -.u-<--- 
7,730 9,046 
62,000} 391,644 
82,693 ’ 
4,606) 67,373 


$ 3 
24,390) 9,320 
90,028) 64,239 


11,080} 13,052 


2,434 


22,000) 32,000 
54,514) 17,431 
19,214) 4,929 


, 


$ $ 
32,753) 24,759 
75,213) 61,578 


iuesaul Tien 

3,789) 3,552 
29,360) 17,500 
42,064) 33,135 
16,225) 19,780 





$ $ 
65,800) 865,289 
258,185/2,730,668 


eo 320,534 
12,307) 119 ars 
211,474)1 = 

34,404 23:500 
35,760 384, 842 








1,874 862/517, 060 





619, 852/256 ,224 


387 ,979) 1,107 ,077|223 660 


142,727 


199,404) 167,695 


617 ,930|6 ,711,467 








19,603! 1,026,560, 279,021 
634.147| 169.814 


EE: Se eo es Oe ee ee ee ee 596 ,998 
Ltadbttites— 
Net amount of Federal Reserves notes received from 
Comptroller of the OEE Re éneuae 
I a nn untae 197 ,516 
Reserve Bank\ Eligible paper.......-.. ra. 79,879) 2 


Eich odenteusetaetnsnes eoncee eoceee 


Pederal Reserve notes outstanding_........... 
Vederal Reserve notes held by banks.......... 


Federal Reserve notes in actual circulation. 


wcecene J 








596 ,998 


14,155; 68,225 





311,593) 139,693 
209,121) 56,055 
99,137) 60,476 


72,130} 400,690 
87,299) 121,715 


228,550) 584,672)114,418 


35,514 


73,728) 22,360 


73,559 


107 ,966) 86,337 
,808) 33,149) 28,443 
58,289) 52,915 


323 ,985)3,595,957 
223,781/2,107,168 
70,164) 1,008,342 





1,874,862) 517,060 


619,851/256 ,224 


387 ,979) 1,107 ,077\223 ,660 


142,727 


199,404 


167 ,695)|617 ,930/6 ,711,467 














ecaccesis 


42,153| 713,300'236,021 
19,963} 269 402] 14,868 


267 ,913|112,183 
21,725) 10,359 


154,823) 455,032 





10,645) 50,896 





90,028) 64,239 





13,184 


75,213 
2,986) 10,075 


61,578) 258,185|2,730,668 
4,128) 39,389) 467,620 








ccoccce 222,190 443,898. 221,153 











246,188 





101,824'144,178' 404,136 








76,844\ 61,253 





65,138 











57 ,450'218,796'2,263,048 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 767 member banks, from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,” 


1, Data for all reporting member banks in each Federal Reserve District at close of business Nov. 7 1923. 


Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


on page 2163. 


Three ciphers (000) omitted. 





















































Federal Reserve District. Boston |New York| Phila. | Cleveland|Richmond| Allania | Chicago |8t. Louts |Minneap.| Kan. Ctty| Dallas |SanFran.| Taal 
Number of reporting banks_.______ 43) 113) 55 81 76 39 106 35 28 74 52 65 767 
Loans and discounts, gross: . ia $ $ $ < $ $ $ $ $ $ 

Beoured by U.S. Govt. obligations} 12,826) 78,798) 17,656) 27,690 8,850 8,832] 35,817) 12,756 4,550 6,289 3,028} 12,325] 229,417 
Beoured by stocks and bonds__--- 229,571/1,492,532| 269,683} 408,821| 122,920) 65,880] 598,334] 142,925) 38,870) 80,606] 63,816] 184,899] 3,698,857 
All other loans and discounts... -- 641,774\2,549,964| 353,297] 695,531] 334,328) 367,235/1,151,323) 316,367) 210,181] 350,397] 220,074] 802,238] 7,992,709 
Total loans and discounts..... 884,171 4, 121,294! 640,636'1,132,042| 466,098) 441,947|1,785,474| 472,048) 253,601) 437,292 ~ 286,918 999 ,462/ 11,920,983 
UO. 8. pre-war bonds_......._____. 12,616] 48,383} 10,694| 47,971] 29,528] 14,474] 24,870) 15,192 9,161) 11,340) 20,516) 30,642) 275,387 
U. 8. Liberty bonds. _.........._. 78,401| 472,592, 43,693) 118,502! 26,507} 14,290] 95,629] 23,433) 12,303] 46,992] 13,149] 96,120) 1,041,611 
U.8. bonds tai piel 5,100} 26,033 3,275 4,477 2,940 1,660} 12,181 6,808 955 4,920 2,717| 12,072 83,138 
U.8. Treasury notes.__._..____.- 30,734| 474,989] 48,381! 56,581] 13,928 5,924] 112,516] 17,862| 27,639) 17,991] 12,686] 37,399] 856,630 
U. 8. Certificates of peg Te oe 2,923} 16,047 2,203 4,282 2,511 4,594 15,814 5,325 2,104 3,708 3,992 9,567 73,070 
, stocks and securities..| 175,419| 742.555| 181.305) 295.3841 51.378] 42.776} 340,398] 85,212] 26.756] 58,338} 13,009] 155,015] 2,167,545 
Total loans & disc’ta & investm’ts_|1,189,364|5,901,893| 930,187|1,659,239| 592,890] 525,665/2,386,882| 625,880} 332,519] 580,581| 352,987|1,340,277|16,418,364 
Reserve balance with F.R. bank...| | 88.443] 600/674) 69.221] |104'865| 36,662) 295154] 197/208] 37.054| 26.031| 44,237] 27,991] | 96.636] 1,358,176 
CE I oc cnncacccactencsce 20,430} 90.741| 17.131] 34,159} 14,757) 10,701] 57,939 8,304 6,028} 12,423} 10,560) 21,688] 304,861 
N deposita_............ 836 ,006|4,692,415| 696,555) 886,805] 342,298] 266,176|1,476,052| 330,855| 212,420) 400,351) 252,139] 737,528/11,129,600 
Time deposite._.................. 270,588| 892,846] 110,554] 602,710] 152,223} 181,301] 790,911| 192,297| 83,234) 133,487] 77, 545,940| 4,033,525 
Government deposits_..........-- 17,189] 23,947 7,294, 11,727 3,427 5,128 9,955 4,220 1,597 1,223 3,710 7,114 96,531 
Bilis Payable and rediscounts with 

Federal Reserve Bank: 

Secured by U.8. Govt. obligations} 8,382) 97,951) 14,269] 23,094) 14,535] 13,143} 36,037, 14,134 2,665| 20,767 2,386] 17,302] 264,665 
ae 10,208 46,059! 12,473 25,176! 22,680' 34,621' 25,518' 35,648 7,341: 21,252 6,394' 27,136! 274,506 

















2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| 


3 : 
Ali F. R. Bank Custes.\F. R. Branch Custes Other Selected Cates. 




















New York City. Ctty of Chicago. Taal. 
Three ciphers (000) omtutes. | 
Nov. 7. | Oct. 31. | Nov. 7. ; Oct. 31. | Nov.7. | Oct. 31. | Nov. 7. | Oct. 31. | Nov. 7. Oct. 31. |Nov. 7 '23. \Oct. 31°23. |Noo. 8°22. 
Number of reporting Goats biobnoes 67 67 49 49 258 259) 205) 205 304 305) 767) _ 786 
Loans and discounts, gr $ $ $ $ $ 3 } | $ $ 3 $ $ 
Secured by U.8. Govt. : obligations 70,779 69,659 27,309 29,263 153,355 155,141) 40,203 41,456 35, 859 36,339 229,417) 232, 936; 287,119 
Secured by stocks and bonds_.-.--. 1,310,768 1,334,943, 450,902) 440,545 2,589,546 2,601,674 604,949] 602,868 504,362) 501,703, 3,698,857) 3,706, 245 3,706,407 
All other loans and discounts... -.. 2,236,900 2,253,922 683,469 684,628 4,934,242 4,946, 0001 663,304 1,661,301 1,395, 163,1,396,952) 7,992,709 8,004,253, 7,271,735 
Total loans and discounts...-.- 3,618,447 3,658,524 1, or ,6801,154,436 7,677,143 7,702, 8152, 308, 456.2, 305,625 1,935,384 1,934,994 11,920,983 11,943,434 11,265,261 
U 8. pre-war bonds. ............- 37,528, 37,428 4,181) 4,161 93,124 92,981; 76,886) 76,384 105.377, 105,341, (275,387, 274, 706) 
U. 8. Liberty bonds. ............. 407,506 406,809 38,304 37,480 634,852) 633,538) 239,037) 239,990 167,722) 167,278 1,041,611) 1,040, 806, 1,503,786 
U. 8. Treasury bonds.....-....... 18,442 18,544 5,225 5,322 43,976 43,983) 18,695} 19,049 20,467 19,442 83,138 82,4 
DW. Gy Bee GOON. 5 cc cecueccee 442,914 441,025 66,834 69,220 639,403 643,678) 139,258) 140,153 77,969 79,904 856,630 863, 735 *682,317 
0.8. Certificates of Indebtedness - . 12,444 11,987 4,260 5,366 33,315 34,593) 25,914 28,035 13,841 15,489 73,070 78,117 96 ,596 
Other bonds, stocks and securities..| 532,223 553,634 167,059 163,975 1,150,145 1,167,942) 582, 921] 588,730 434,479 433,753, 2,167,545, 2,190, 425, 2,241,320 





Total loans & disc’ta & invest’te. 5,069,5045,127,951 1, 447, 543 1,439,960 10, 10,271, 958 10,319 5303, 391, 167, 
1,002, “aoa 227,021 


Reserve balance with F. R. Bank... 556,356 600,302 137,355 133,563 
jf {, =e eee 73.897, 65.512) 29,821 29,591 
Net demand deposite.........---- 4,210,970 4,258,555 1,003,145 983,175 
TE sek cctencnctnecnde 606,400 611,641 369,314 371,100 
Government deposite_..-...------ 21,036, 21,036 4,711 4,742 
Bills payable and rediscounts with 
F.R. Bank: 
Secured by U.S. Govt.obligations 66,221) 97,556 14,704 26,925 
DE GE ndancnctdneremabneons 37,597 32,197 15,698 17,163 
Ratio of ie Payable & rediscounts 
with F. Bank to total loans A 
and eappentnattn. per cent....... 2.0 2.5 2.1 3.1 





970,085 
153,749 


142,316 





66,615) 


59,918 84,497 





3,397 ,966 2,755, 2392, 7 756, 201/16 418,364 16 ,473,697,15,789,280 
226,013, 161,070 


160,187, 1,358,176 1,388,387) 1,369,950 


80,870 


304,861 


283,104, 315,707 


7,600,040 7,637,085'1,877, 3381, 880,258 1,652,222 1,640,973 11,129,600 11,158,316,11,133,388 


1 967,564 1,965,952 1,202, 2791, 203,812 


63,713 


135,458 
139,404 


3.7 


63,829) 


178,855) 
145,223) 


3.1 


24,543) 26,045 8,275 


83,145) 77,229 46,062 


81,490) 84,918 53,612) 


4.9! 4.8 3.6 


| 


8,470 


48,278) 
58,379 


3.9 


| 
} 


96,531 


264,665 
274,506, 


863,682 861,911) 4,033,525 4,031,675) 3,647,510 


98, 7 200,863 


304, 3621 212,828 
288,520, 183,023 


3.6) 2.5 





* Includes Victory notes 
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Bankers’ Gazette 
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Wall Street, Friday Night, Nov. 16 1923. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2184. 

















To-day’s (Friday's) actual rates for Paris bankers’ francs were 4 14% @ 
5 24% for long @nd 5 20@5 29% for short. 





not yet quoted for long and 


high and 80.50 francs low. 


short bills. 


Germany bankers’ marks are 
Amsterdam bankers’ guilders were 
36 .54@36.79 for long and 36.90@37.15 for short. 

Exchanges at Paris on London 80.50 francs; week's range, 78.40 francs 


The range for foreign exchange for the week follows: 






























































































































































































Sterling Actual— Sizty Days. Cheques. Cables. 
io 2 2 26 ls 3Z 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE te Ser the Wee ~~ 139% 4800 4 30% 
DAILY, WEEKLY AND YEARLY. Paris Bankers’ Francs— 
| sai | attend | ‘ vanes High for the wes... 6.5234 6.5024 6.90% 
Stocks, r tale, nite Low forthe week__.. 5.14% 2 22 
Week Ending Nov. 16. | Shares. | &e. |Munictpal & States Germany Bankers’ ‘Marks—- 
Bonds. \Foreton Bds. Bonds. High for sue se de O.coongoonee ts . aielelalaelaled 4 
meee | — Low for the week___._ ___ ~~ ).000000000015 0. 15 
Saturday.-...--. 480,018 | $3,345,000 $617,000 $1,859,000 A msterdam Bankers’ Guilders— ’ 
Monday - - ---- 1,034,056 5,304,000 | 996,000 | 1,657,000 | High for the week___ 37.54 37 .96 38.00 
oe, alin oh a ine Hh | thee 4 | 1,238,000 | : eae Low for the week___. 36.54 36.96 37 .00 
fednesday..____- 958,503 | 264,000 1,197,000 | 3,030,000 i — . , eens 
Thursday - ---- 867,570 6,719,000 | 1,880,000 3,345,000 | _,, Domestic Excshange.— Chicago. par. St. Lome 15@ poe. ys 31,000 
DUN sd0ccecca--<- ---| G0eee |  Raevaee | S00ecce | 2.061.ce0 | Ceccame, Dames. pas. See Craacece, par. Semioem, C10 SS oer 
"a ton ane | a Toate | acne | F : cP . . , 
Total. ------------- 5.180.465 ” $35,636,000 | $6,936,000 | $25,737,000 The following are sales made at the Stock Exchange this 
pe, A | Week ending Nov. 16. | Jan. 1 to Nov. 16. week of shares not represented in our detailed list on the 
Exchange. | 1923. | 1922. | 1923. 1922. pages which f ow: 
’ | » . o« « mé 
Stocks—No. shares... 5,180,465 6.167.600) 200,009,561, 229,395,962 STOCKS. Sates Renee fer Wet. Range since Jan. 1. 
Government bonds_..| $15.737,000' $26,642,500! $711,755,775| $1,747,736,300 | Week ending Nov. 16. | for —————-—-- ae sg, = 
State and foreignbonds) 6 ,936,000|  14/288,000 387,441,000, 534,923,000 wees Sone. a. | ew. | awe. 

4 > 25 4246 ne Qn - f 51 9AC —_-- ee a 
RR. and misc. bonds. - _ 35,636,000 40,852 000; 1,353,047 150 *} 851,269,000 Railroads. Par. Shares $ per share. $ per share. \$ per share.$ per share. 
_ Total bonds. ....--- $58,309,000' $81,782,500 $2,452,243,924| $4,133,928,300 re ee oe oo 4 % mes 5 314 Mov 3 30 wet 34 Bept 

* Corrected total. : Canada Southern....100, 200 51 Novl16 52% Nov16 50 Apr 52% Nov 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET Central RR of N 5-05 rs . Nov y — Nov 14175 July 231 Feb 

; RANTS (Par Value) Co EE lacanecved OC, 52 Novl4 52 Novl4 48% Oct 78 Mar 
| STOCKS (No. Shares). _|BONDS (Par Value) | © @ st Louis....100, 100 97 Nov13 97 Nov13, 76 Jani 104 Oct 
west Betng Now 10. |ind-ah] Od. | Mining. | Dement, Porm Gow. | HM tat wt’ 100, iumoty Nov duoty Nov io ost Seenikss Me 
| ei ois © PF ot. . 4 4 NO 272 4 
Saturday.....-....- | 36,715] 44,030 155,220 $202,000) $53,000 | Prefecred wi- ~~ ..100 “ts Unit Gets went be 
Monday - - _--- . 114,275] 86,280 255.300 170,000) 88,000 eased line stock... 1 — zsov ed 4 
Tuesday _____ | 46,110) 159'040 164:700 166.000} 63.000 | _,Rights-------------- 20,818 = %Novl0  ‘isNovi4 tis Oct) 16 Nov 
Wednesday... ---- 127:740| 113,828 255,125 389,000| 76,000 | Manhat Elev_—--.-. 100, 100 44 Novl4 44 Novl4 38% June 60 Apr 
Thursday 4 121525 102'260 383.600 291 "000! 91 ‘000 MstP&S88M.-.--- 100) 200 47 Nov 13 48 Nov 10, 47 Nov 73 4% Mar 
Friday....... 4 89'675 87 600 385 285 304.000 169000 Nat Rys Mex Ist pref100) 100 4% Novl5 4\%Novl5 44% Nov 9% Mar 
ek as aed ee a =r ta tel . ahi ac Beis ie} TM ih mist s Y & Harlem-.--- oe ees e? ed = ‘” Nov 13 ae Sept ~ Jan 
5: 30% 9: 525 5 acific Coast....-.-.- 1 00 % Nov 16 % Nov 16 \% Sept 21 Nov 
wiotm.-2-222---2-2-22- 336 040" __ 503.038 1,600,230 $1,622,000! $540,000 | "oq preferred......- 100, 100140 Nov 13140 Nov 13 136 Sept162_ Jam 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND NYCh&StL list pref50|; 100 20 Novl12 20 Novi12 15 Sept) 24 £Nov 
BALTIMORE EY¥Y.CHANGES. West Penn..-..-...-- 100; 800 48% Nov16 51% Nov12 38% Apr 52% May 
pang rr = Dane ES aS 100 2,400 894% Novl13 90 Nov 13) 75% Apr 90 Nov 
. phta. more. | 
Week ending | Indus. & Miscell. | 
Nov. 16 1923. Shares. | Bond Sales. Shares. |\Bond Sales.| Shares. j Bond Sales. All America Caples.100| 100 95 Nov13 95 Nov13) 95 Oct, 106 Jan 
| | Am-La Fr Fire Eng pf100 100, 91% Nov 16 91% Nov 16, 91 July; 985 Mar 
Saturday -..-.-..-- *10,520, $7,100 3,263! $315,000 759; $35,500 | American Snuff pref_100 18) 92% Nov13 92% Nov 13) 92% Nov 101 Mar 
Monday - - -....-- | *15,602, 59,950 Armistice Day—Sto ck Excha nge Closed | Amer Teleg & Cable-100} 100 424% Nov 13 42% Nov 13/41 Nov, 58% Feb 
. ia | *15,291) 302 620) 12,762; $329,700 2,198) $42,600 | Atlas Powder new----- . 100} 53 Novi10 53 WNov10) 51 July| 57% June 
Wednesday ___._- *14,817| 65,200) 11,397) 181,500 1,634 23,400 | Amer Rolling Mill pf_100 400| 98 Novl13 98% Nov 16) 96 Augl00% Jan 
Thursday .___-_- *11,631 60,250! 9,724 415,200 668) 9,500 | Assets Realization_...10) 200) \% Nov l4 \% Novl4 y% June 1 Jan 
~ ‘ | | & 
I as os 6-nnwe | Caen 52,000) 5,108) 51,000) 758) 23,000 roy; it pero 17 378 % ad 7 i” Nov 15 % t .. % Oct 
PE io i Aspe Ooi T Co ctf dep 3,000) % Nov lL Nov 14 % Nov 2% Feb 
0 76,795| $547,120 42,254 $1,292,400 6,017| $134,000 | Atlas Tack.....------ *, 1,300, 11 Novl12 12% Novl13 10% June, 20 % Feb 
Err Bere —|——_______|—__-__-|—_-——_ | Bush Term Bldg pf--.100 100' 89% Nov13 89% Nov 13! 89% Nov! 96% Mar 
Prev. week revised’ 76,046' $412,600! 61,795 $2,112,900 6,966' $135,000 | Calumet & Hecla new.25; 600 19 Nov10 19% Nov 12) 17% Oct 2014 Oct 
*In addition, sales of rights were: Saturday, 5,871; Monday, 17,902; Tuesday, | Case (J ©) Thr Mach. - © soalaet ye +d + fw ae. a ee 
12,993; Wednesday, 7,250; Thursday, 3,898. ‘luet, Peabody&Co p 00) Nov 16 Nov 16/ 9934 Octl10 Feb 
. Consolidated Gas rights_|16,100, 1% Nov 16 1% Nov 16 1% Nov, 1% Nov 
| l l | Commercial Solvents, B*} 1,000 27 Novi2 27 Nov12) 15 Apr, 27% Feb 
Datly Record of U. 8. Bond Prices, Nov.10.|Nov.12.|Nov.13.|Nov.14.|Nov.15.|Nov.16, | Cont Can, Ine, pref..100) 1001044 Nov 13 104% Nov 13/1021%4 June1l0% Feb 
+ | } ene eng tage age 100 os Nov 14 94 ‘ Nov 14; 90 F Aug|104 ‘ Jan 
First Libert Loan High! 99263) 992739) 93%, 9928 992%32| 992 Cosden & Co, pref...100) 200) 87% Nov 13 88% Nov 13! 83% Oct109% Feb 
3% % bonds of 1932-47 -- ey 992254| 992754! +h soeenl eeern b+ Dome Mines, new - - - -- 9 800'18 Novl15 18% Nov 16} 18 : Nov} 18i¢ Nov 
(First 3448) Close} 992622, 992732) 992532) 992732) 992739) 9927s | Douglas Pectin -._-----*| 1,100, 11 Nov15, 11% Nov 14} 11 Oct, 144% June 
Total sales in $1,000 untis___ 11) 118 427') 102 76| 168 | Du Pont Deb,6%---100} 3060; 84 Nov13 85 Nov16/ 81% Apr 89% Apr 
Converted 4% bonds of { High es ee ioioe esaal 984s} ._.- Emersoa-Brapt, pref_100|; 300| 13 Novi14 13 Novi14| 13 Nov) 30% Feb 
1932-47 (First 4s)....{ Low. i -| as bata cack. Stl « aeeu Fidel Phen F lof N Y.25) 300119 Nov 13120% Nov 16)102% Jan138 Feb 
Close ge) Tass et Tages _---| @9843| __.. | Gardner Motor .-..-.-.- * 800 6 Nov13 7 Novil4| 6 Nov; 14% Apr 
Total sales in $1,000 untis___ eee ey ia es 1; __.. | General Basing Co_-.-.-*| 2,200, 98 Nov14102 Novi12/ 72 July|103% Nov 
Converted 44% bonds (High| 93%: | 98% | 98%, | 988%! 98%%| gat | Gen'l Cigar, Inc, pref100| "100.105 Nov15105 Nov 15|104% Janll0. Feb 
of 1932-47 (First 4s) {Low_| 98522 98532 98432 | 9832 O8%39 98 433 Hartman Corp, new-_--*/12,100 40 Nov 1G 42% Nov 13| 39% Nov, 42% Nov 

. 'Close| 98732 98%2 |} 98432 | 98632) 9822 98432 Indiana Refining, pf.100; 100, 49% Nov 15 49% Nov 15; 49% Nov, 49% Nov 

‘otal sales in $1,000 units ___ 48 39, 44) 21| 33 85 | Inland Steel, w i-_----- *! 1,400 32% Nov 13 33% Nov12| 31% Jul:| 40% Apr 
Becond Converted 44% {High ---.| 9723] 72759) 972%s9| _-- | 972%, | Ingersoll Rand 100) 229 174% Nov15176 Nov 16/119 ‘ Apri185 , Nov 
bonds of 1932-47 (First;Low.| -___| 97229! 971733) 9725s3) ____| 972% | International Shoe-- -*| 300 73 Nov 13) 73% Nov 16| 64% June 75 = Aug 

Second 4s8)--..---- Close; ----| 972%) 97175 972533) | 972939 Preferred__.....--100) 100115 Nov12115 WNovi12/114% Septil20% Mar 

Total sales in $1,000 untis_._| ___- 1) 2| ese 2 | Int Telep & Teleg_--100) 5,600, 65 Nov 13) 69% Nov 15)| 64 Oct| 71% Apr 
Second Liberty Loan High) a °C aenel 08680 BS a __.. | aaeener ee Corp ...-.-- *| 700 26 Nov12) 26% Nov 13) 24% Novi 41% Mar 

om Sen of 1927-42....4{ Low. cmaak) SE (acest CH ae | ____ | Iron Products, pref. .100) 100100 Novi12100 Nov 12! 92 July|llG% Feb 

a Close ----| 98.00 se * SAE eS RO eee | 200) 44% Novi15, 45 Novi12/ 31% Aug 46% Nov 

Total sales in $1,000 uniia___ ates 2 gE 1! ee ___ | Jones & Laugh St’l pf.100) 200107 % Nov 12108 Nov 14 107 Mar|l 10 % Sept 

Converted 44% bonds (High) 984s: 98 432 98532 98 433 Q8533 98432 Kelly-Springf 6% pf_100 100 70 Novi6, 70 Nov 16) 70 Nov) 96 Aug 
of 1927-42 (Second Low.| 98'3s2 98139 98259 98233 98% 9830 SS eee *| 2,500 514% Nov 12) 55% Nov 14! 3544 Apr] 64% June 
eae Ciose| 98432) 982s: 98339 98239 98432 | 9843, | Ligg &Myers Tob, B-.100) 100220% Nov 10/2204 Nov 10/1904 Arr|226 Oct 

weed te sales yaw ,000 units _ __ 506 616 737 551 563) 183 pon ated es lst pf-100| 500106 Novi12)106 Nov 12/106 Apr| 106 Apr 
iberty Loan High| 99439 99432 99632 99759 997 996; Lorillard, pref _...-- 100} 100117 Novi16j/117 Nov 16/112 Apr}119 Jan 

4%% bonds of ivas....{Low. 99159 99259 9932 99403 | 994s: 99400 Manila Electric----- 100 100, 90 Novi2; 90 Novi12)| 87 July; 94% Nov 
cried eNe.. pape reper Close} 99%s2 99 432 99559 99%} 99%2 99539 rote Fe, neg * ae 100, 95% Nov 15) 95% Nov 15} 95% Nov) 95% Nov 

otal sales in $1,000 untis___ 442 163) 1,672; 1,695) 1,515 996 | Metrop Edison, pref---_* 200 90 Novi13) 90 Nov 13)! 87 Aug) 99% Mar 
Fourth Liberty Loan High! 987: 98 630 98639 98639 98 %39 98% Montana Edison, pf_100 100 104% Nov 12)104% Nov 12/103 Octi112 Apr 

4% % bonds of 1933-38_.{Low_| 98%s2 98259 98432 98433) 98432 938533 Nat Bk of Commerce.100 9302 Novi14302 Nov 14\287 July|309 Mar 

(Fourth 48) Close} 985:2 98332 98 %32 982 | 98%Q2 | 98%2 Nat Cloak & Suit, pf_100) 600 95% Nov10) 97 Nov 10) 89% Junel04 Feb 

Total sales in $1,000 untis___ 346) 317 267) 52 600 437 | Nat Dept Stores___.__*| 2,200 37% Nov 10) 38% Nov 14) 34% June 42% Apr 
Treasury High) 902%) 90183! 991732 991832 991833 991639 WEWEEEOE wc cccace 100} 400 91% Nov 13) 924 Nov 15! 90% July| 97% Apr 

4348, 19047-62.......... Low. 991633) 991539! 991232} QO14z2! QO16s9} QGi4y, | National Supply--_--- 50; 1,400, 56% Nov 16) 59 Novil10; 54% Oct] 59% Nov 

Close| 991733 991659] 991%32' 991832! 991%3_| 99149 | Nin@&éHRyG&Eptl00; 100 8444 Nov 13) 844% Nov13) 72% Oct| 90 Mar 

Total sales in $1,000 untis. __ 427' 355 292 104) 513 429 | N Y Canners_-_.....- * 1, 28 Nov 10) 304% Nov16) 27% Aug] 32% June 

N t Th b bl ~ ist preferred ee ey: 100, 88 Novi13) 88 Nov 13) 86 Aug 94% May 

. ‘ a". e above table includes only sales of coupon Otio Fuel Bupply...-35 300 a4 Nov 10 31% Nov 13) 31 June 67, Mar 

nds. s i ; ° i akawee } ov Nov 16) ct yy ar 

ee ron serene SS See. panes were: & Penn Coal & Coke-"-50/ 900 27° Nov 15 28% Nov 10 27 Nov 43% Apr 
48 .------------ oon aa eer to 995 Phoenix Hosiery------ 5) , 29 Novi13| 3 Nov 13) 27 Oct 47 M 

11 36 @.......-.--.--+- 972% to 972%) 119 4th 4\%s eae eee 98 to i Saeeel.....”- ian ton 95 Novi5| 95 Nov15) 89 Junel100 ened 

id ae 97233 to 98432 Phila Co 6% pref____- 50! 200, 42% Nov 12\ 42% Nov 12) 41% May| 45% Feb 

Pierce-Arrow pr pref_._*| 200,62 Novi13\ 62 Nov 13) 60 July; 72% July 

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. Pittsbureh Utilities pt_10) re 10% Nov 12 10% + std 12 fs jul tM Sept 

» int. ee Int. iy ~ ome Corp wieet 900) #76 cel 4+: a 10 36 Pad 49% Mar 

aturtty . Rate. . |Asked. Maturity. Rate. " rtificates__.__..- 1,400, 17% Nov 4 Nov 16) hE. 

og ae oy eg Mey =| | Pubeerote eR btion “soaes Mev Lauais Wor 10] os Ossian, Mar 

= ; ° referred. ___- ov ov 14 r 

Sept. 15 1924---| 53s %| 100%] 101% ||June 15 1926.7 S558! apons| Posts Schulte Ret St pret--100 100112 Novi6|ll2 Nov 16|112 Sep115 4 May 

Mar. 15 1925---| 45%| 100%: | 100%¢ |'Dec. 15 1927---| 454%| 100%4| 100%, | Shell Union Oil Co rights69,121| ie Nov 15 134 Nov 10) % Oct) 114 Nov 

Mar. 15 1926...) 434%| 100%16} 1001%4/|Dec. 15 1923___ 4% 99'56 | 100 Stern Bros pref --___- 100 100114 Novi4jil4 Nov 14\)109% PJaniil5 Jan 

Dec. 15 1925._.| 4% %| 99716) 100%. ||Mar.15 1924___ 444%| 10016 | 100%. Superior Sti ist pref. 100) 100) 98% Nov 16| 98% Nov 16| 95% Junel0d0 Sept 

Mar. 15 1927.__| 4% %| 100146] 10015, ees eee ie 4 7” lh e ted Hy > = 220 ~_ 

Mar 15 1924.__! 4 1001 Uni yewood....100; 1 9 ov ov pt 50% Feb 

; ; 26% __100'm “10045 | Us Tobaceco.........- +] 300| 53 * Nov 12| 53 Novi2) 48 July 69 + ‘Feb 

roreign Exchange.—The market for sterling exchange | v Pent Gea B19 « 1001085 Nov ge Nov ta) 3, jumtyz ep 

is week has been nervous, excited and weak. Spectacular | van pea 100 1, 30 Novi10| 34 Novi2|28 Nov 64 | Jan 

declines were recorded on fairly active trading. The Conti- | West Elec7% cum pt 100, 200112 Nov 13/1134 Nov 12)11176 Manil7, § Aug 

nental exchanges m d llel White Oil ctfs___._...- * \% Novi 1 ov 12 % Oct % Nov 

g oved parallel and new low points were | Wilson preferred....100 200 65 Nov 12] 66% Nov14| #4 July 89 Feb 


established in nearly all of the major European currencies. 


To-day’s (Friday’s) actual rates for sterling exch y 
for sixty days, 0% @4 33% for checks and 4 30 54 4 33 gf ae 6 3) 36 
, Sixty days 42 
@4 29 % and documents tor payment (aixty aa) 4 97 


Cotton for payment 4 30@4 33 and grain for payment 4 30 


4 
Commercial on banks, sight 4 30@ 
ninety days 4 26 x tt 











*No par value, 





@4 31. 
433% 








The Curb Market.—The review of the Curb Market is 
given thisfweek on page 2184. 
A complete record of Curb Market transactions for the 
week will be found on page 2206. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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A1IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales 





Saturday, | 
Nov. 10. | 


Monday, | Tuesday, 
| Noo. 13. | 


Noo. 


12. 


Wednesday. 
Nov. 14. 


Thursday 


Noo. 


15. Nov. 


Friday, 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lota 


PER 


SHARE 





16. 


| for 
the 
Week. 


Lowest 


Highest 





$ per share | $ per share 


*25 
9714 
*87 


30 
97%, 
88 
lle 
113 
59l, 
5812 
12 
37\4 





81 

70 

2312 
11012 


*21 
O74 
8753 


13 
25 
61 
104 
227, 
8ll,4 
70 
22 
10912 


117s *116 


13134) 
5g 7153' 
1012 
3212 
10 
3412 
2214 
9le 
17 
1312 
55le 
7 


1314 
25 


68 
7 
27 
6414 65% 
63g «63g 
*1g 
1 


§ 
67 67 
*107 108 
*41 4214 
Q9llg Q1lz 
11% 11% 
35 
*90 
*52 
3A4le 
3012 
731 5g 
*103 105 
9953 10114 
108%, 108% 
*16214 163 
*121 125 
2212 
155s 
612 


\4 





15% 


13112 
71ie 


9lo 
314 
101g 
B4l2 
22 
*9l4 
17 
1312 
55 

74 
1212 


*lg 
lig 
6512 


*107 


414 


30 
971 97 
8775) 87 
lig) lig 
113%4) 11212 
5913) 58%, 
5812} 58lg 
121g; 11% 
3653| *36 
145%4| 146 
7344, 72% 
9914 9914 
7 27g 
814 
2614 
53 
4 
94 
1314 
25lg 
61 
*101 
2312 
83 
70% 
22 
/ 110 
11612 
1614 
2618 
187 
5634 
30l2 
*12\2 
*48 
102 
125g 
1814 
*53 


25 





104 
2312 
82 
71 





62 
8812 
*32 
*8lo 
*31 
*62le 
26 
1 
11 
29 
93g 
2634 
144 
91l,4 
} 1011, 
75% 
873s 
131g 
15le 


67 | 67 
131%, 131}, 
71% «= 71% 
10 *9 
32 Bll4 
10%) 1014 
3513; 3458 
223g) 223% 
9le 9 
171g; 1712 
14 
5512 
7*8 
12%, 


2 
108 


4llg 
92 


107 


42 
*91 
123, 
3712 
*91 
53 
*34 
30 
*73l2 
*10312 
9912 
*10812 
163% 
*121\4 





$ per share $ per share 


2512) 


9814) 


ae tm 


14 : 


59le 
5814 
121g 
3634 
146 
7414 


oe 2613 

97% 

36 8712 
1% 


2 
11314 1134 
584g 59 


*58l2 592 





1153 115g) 
3612 3612) 
145\s 14612 
23%, 7353 
9912) 

27g 

87 

27 

54 

433) 

1014! 

14%! 
2734! 

62 | 











$ per — $ per share ‘Shares. 


2673 


97g 
1312 
26lg 
61 


1047s 1047 *103 


237g 25% 
8314 84 





26 
1l4 
12 
3014 
10% 
28 
1% 
9214 
10212 
77ie 
8712 
l4le 
16 
10 
10612 
77 


545g. 


41% 
11% 
425g 
7012, 


7153 72 

223, 227%, 

11012 11012 
118 
195g 
2938) 
22% 


5343 
617% 
8812 
33 
10 


63 
, *21 
13g 
| 113, 
2854 
1012 
| 2733 
134 
9014 
10112 
77 
8712 
1414 
16 
1014 
10614 
| *70 
53le 
413, 
10% 
| 41% 
*69le 
58le 
4llo 


877) 


371g 
67 
211g 
1014 
69 


131%, 
72 ' 


10 | 
3114) 


1012 
3514, 


107 


421, 
Olle 
137 
38 
97 
53 
3512 
31% 
747s 
105 
100% 
10912 
ty 


| *69 


131 
72 


9le 
70 
13112 
72 
*Qly 
*31 
1012 
3358 
221g 
Ole 
1712 
14 


3lle 
107 


6548 
10712 
42 

91 

124 

374 
*9ll, 
*52 
*33l2 


ao 10914 
163 163 
“— 126% 


221g 

*15l4 16 
6le 67%, 
2012 2053 
*5lg 857g 
8912 





8l4 


934! 





45le 
97 


2434 
8314 
72 
*22 
10912 
118 
1712 


26 
9512 
8712 
1% 
| 112% 
574 
*58le 
lllg 
35%, 
1447, 
71l\g 





141, 
52 50l2 
10244 *1021g 
13%4| 125, 
18%) 184 
53le| 53 
6214} 60% 
88l2 88l2 
32%! 
10 
31 
63 
27 
133) 
1134) 
2934) 
1034) 
2933) 
oite| 








Railroads 
2612! 600) Ann Arbor preferred 100 
97 | 13,000! Atch Topeka & Santa Fe__ 100 
8712) 1,500/ Do pr 100 
1%; 4, 100, Atlanta Birm & Atlantic__ 
11312} 4,200) Atlantic Coast Line RR_._.100 
5814) 29, 100} Baltimore & Ohio 100 
593g 
114 
36 
145 
721g 
9914 
2% 
84 
27 
5314 
4\4 
va, 
135.) 
2614) 
6114) 
10314) 
25 
83 


400! Do pref 
3,300; Bklyn- Manh Tr ctfs_..No par 
1,000| Certificates, pref....No par 
3,900) Canadian Pacific 100 
a .700, Chesapeake & Ohio. 


ye ,000) es 4 F mune 


800 cute, «& es Il RR 
1 yre Do 








17, ror ostuaie Milw & St Paul_..100 
27 ,600' Do pref 

6,900 Chicago 4 & North Western.100 

400 Do f 100 

71,600, Chicago Rock Isl & Pacific. — 
1,600, 
3 000, 

1 "700! Colorado & Southern... 
1,600, Delaware & Hudson 
3, 200) Delaware Lack & Western. 


277g 117, 100) Do ist preferred 

2153 54,300; Do 2d preferred 

567g 13,700, Great Northern pret 1 
311g, 15.700! Iron Ore Properties.No par 
14 | 1,000| Gulf Mob & Nor tr ctfs__.100 
5112) 3,200; Do pref 100 
10234) 800 Illinois Central 

1253} 1 ,100) Interboro Rap Tran 

185s | 11,900; Kansas City Southern....100 
53 500 D ef 100 
6214; 4,400) Lehigh Valley 50 
8812' 1,200 Louisville & Nashville_...100 


32%, 400! Manh Elevated, mod guar. 100! 
10 200| Market Street Ry........100| 
30 500| Do pref 1 
6212 700 Do prior pref 
27 » 100 
800 
118! 16,100) 
2914) 8,100 
1012! 12,400 
285%, 18,400 
1%! 1.100 
921g, 7.700 
1021s) 45,700 
77 | 11,000 
861s 6.400 
14 | 42,000 
1614} 3,400 
1114} 500 
10615! 3,200 
77 


5313! 19,400 


71% 

2219! 
110 
118 





00 
Minneap & St L (new) _...100 
Mo-Kan-Texas 
Do pref 
Missouri Pacific trust ctfs_100 
Do pref trust ctfs 
Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex v t c_.100 
New York Central 100 
N Y C & St L new co w i.100 
100 








415g, 12,900 
) a 400 


4112! 11,900) 
70 200, 
61 800) 
4153 8,300) 
87 | 100) 
78l2' 69,400) Read 
5414! 800 Do 4 lst preferred 
53%, 1,700| Do 2d preferred 
32 | 700| Rutland RR pref 
20's) 21,000, St Louis-San Fran tr ctfs__ 

44%; 3,900) Do pref A trust ctfs_ -_100 
30: 34, 18,800! St os - ‘etna 
57 3 000; Do 
614) 
1214) 8 300} Do pre 
871s, 16,000) Southern Pacific Co 
36%g 154,700! Southern Railway 
6634, 2,800 
20%3! 8,700) Texas & Pacific 
9 | 600, Third Avenue 100 
6812 600) Twin City Rapid Transit__100 
13112} 10,700) Union Pacific 100 
2% 1.700| Do pret 


95g. 700| United Railways Invest.__100 
31 800 ref 100 
10%s, 22,800 
3373, 6,600 
22 | 1,400 
1014} 5,200 
3,400 
3,300 

800 
4,200) 
2 400} 
2,590) 


Wheeling $ Lake Erie Ry. 100 
Do pref 100 
Wisconsin Central 


Industrial & Miscellaneous 
dams E. 





6, 200, Allied Chemical & Dye.No par 
| Do pref 





| American Express -l 
800 American Hide & Leather-100 
4.20 Do pref 100 











971, FT AN Amer Trtaenatinnal Coren 


$3 per share 
22 July 31 
94 Oct27 
867% July 5 
14 Aug 14 
1097s July 31 
40'\g Jan 17 
55%May 7 
914 Oct 29 
3412 Oct 29 
1393, Sept 21 
57 June 27 
96 June 29 
2 May 21 
3% Jan 12 
19 Aug 6 
4612 Aug 15 
234 Oct 26 
673 Oct 26 


111g Oct 25 
21 Oct25 
581g Oct 17 
10314 Nov 16 
19\g Oct 25 


1097s Oct 26 
101gMay 22 
15 Janl7 
10%May 21 
505s Oct 25 
25 July 2 

91g Aug 22 
447g Jan 2 
101 Nov 8 
9igJune 30 
1553 July 31 
485g July 30 
54 June 30 
84%, Oct 30 


30 Oct30 
7lg Oct 26 
23 Oct29 
561g Oct 29 
145g Oct 29 
7g Aug 15 
93, Oct 31 
247g Oct 30 
814 Oct 24 
22'4 Oct 25 
15g Nov 12 
8212 Aug 14 
90lgMay 4 
67l2g Aug 9 
86 Novl15 
O5g July 5 
14\4June 28 
9 Sept 1 
100 July 30 
72 Sept 7 
49% Oct 5 
41 Nov 3 
8 Oct 1 


36 Jan 1 
6712 Oct 15 
5712 Oct 25 
33% Jan 27 
8512June 19 
6812June 29 
44 June 28 
45 June 28 
2212 Oct 21 
16%, Oct 27 
321g Jan 3 
25!2 Aug 4 
54%g,June 28 
4%, Aug 15 
8'\4 Aug 1 
8414 Aug 14 
24%, Jan 6) 
63 July 2 
14 Aug 4 
85g Oct 25 
5814 Jan 19 
12414 July 31 
7012 Oct 30 


77, Oct 29 
26 Oct29 
7 Mar il0 
2314 Jan 17 
161g Jan 18 
8 Sept 27 
Sept 27 
Sept 28 
May 7 
Oct 25 
Oct 30 
Aug 4 





12 
53 

6 
10 
23 


67 Sept 28 
612 Oct 29 


1054 Aug 18 


37%June 28 
891g Oct 31 
10ig July 3 
2844, Oct 31 
77 Jan 6 
601,June 29 
25 Aug 4 
22% Oct 30 
70 Jan 3 
102 July 3 
891g Sept 13 
106 Sept 
14814 July 12 
117 Sept 17 
20%June 28 
5% Jan 30 
3% July 11 
14 May 18 
41g Sept 19 
88 Novi16 
61g Aug } 
20% Aug 








Qant A. 


$ per share 
45 Feb23 
1051s Mar 3 
Mar 6 
314 Feb 21 
127 Feb 26 
59% Oct 8 
607, Mar 21 
12!g Nov 9 


91% 


371g Nov 9j/..-- 


17 Feb 6 


26%, Mar 5 
451, Mar 5 
88 Mar 5 
1181g Mar 21 
377% Mar 21 
95 Feb 9 
85 Mar 5 
451g Feb 13 
1241, Feb 13 
1301g Feb 8 
195g Nov 14 
293g Nov 14 
22% Nov 14 
Mar 5 

36 Marl9 
20 Mar 5 
62% Feb 21 
117g Feb 21 
2273 Mar 14 
247, Mar 21 
57% Mar 5 
71% Feb 7 
155 Feb 26 


45l2 Apr17 
22 Mar i12 
681g Mar 12 
87 Mar 12 
6614 Mar 12 
91g Feb 13 
17° Feb15 
4512 Feb 14 
193, Feb 14 
49 Feb10 
4% Feb 15 
105 Mar 26 
104igJune 13 
79%4 Oct 8 








108 


95igJuly 3}|_.-.- 


2212 Jan 30 
2153 Feb 13 


7812 Aug 15 
8llgMar 5 
477, Apr 4 
17 Mar21 


47\4June 11 
76% Mar 5 
701g Jan 9 
505gMay 10 
93 Jan 9 
8llg Feb 7 
561g Feb 7 
56% Jan 30 
37% Jan 10 


637g Mar 21 
7le Feb 10 
1314 Mar 23 
954 Feb 21 
37%June 13 
707, Mar 22 
2912 Mar 21 
1914 Feb 10 
77igJune 11 
1447, Feb 26 
761g Jan 6 


21%, Mar 6 
62 Mar 5 
111g Mar 22 
354 Nov 13 
221g Mar 22 
15 Feb 9 


5g 
101g Feb 13 
19 Feb13 
3512 Feb 23 


112 Mar 2 


51g Feb 16 
971g Jan 27 
36% Feb 21 
687, Feb 21 
93 Novl5d 
554 Aug 14 
491, Feb 13 
60 Mar 6 
8314 Feb 16 








6 


48 


101 








Jan 


5214 Nov 
565, Jan 
Jan 


5llg Mar 
Feb 
9% Jan 
35 Jan 


Jan 
10% Jan 
315 Jan 
451g Jan 
9lg July 

lg Dec 

3 Jan 
55% Jan 
Jap 


37% Jan 


1151g Jan 


$ per share'$ per share 
27%, Jan, 52 Aug 


1081, Sept 
05lg Aug 

5ig Apr 
1247, Sept 
60% Aug 
66% Aug 


15153 Aug 
79 Aug 
10553 Oct 
12% May 
2073 May 
43% Aug 
641g Aug 
10% May 
241, May 


36%, Aug 
5514 Sept 
9512 Sept 





101'g Oct 


38 Aug 
301g Apr 
221, June 
12512 Bept 
82 Oct 


87!g Oct 
57 May 
591, May 
53\,4 June 
32% Aug 
56 =Aug 
3673 Nov 
597%, Nov 
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For sales during the week of stocks usually inactive, see second page preceding 

























































































































































HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCK . 
for NEW YORK STOCE On basis of 1 lous Year 1 lo 
Saturday, Monday, | an Thursday, | Friday, the EXCHANGE 
Noo. 10. | Noo. 12. | Noo. 13. | Nov. 14 No . 15. Nov. 16. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share ls per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par share | $ per share ||\$ per share|$ per share 
86 87 86 88 | 87 86 8686 87 87 84 86 2,800| American Ice_........... 100} 78 Oct29) 1llig Apr 2 Jan Bept 
80 80 | *80~ 81 *79 «6880 | *790—s 8s |:«*79 80 | *79 80 100 _ i seeeerenese 77% Oct30| 89 Feb2l Jan| 05% Aug 
11% 11%) *11'4 Llt2} 113% 11%) 113 114%] *11%, 1119] *11%4 11l2 300| American La France F E_. 10) 10igJuly 6) 13 Mar 1 Og Jan| 14 July 
1814 1844) *17l2 1812) *17l44 18 17% 177%] *1612 18 *16l2 17 400| American Linseed......._ 100' 13 Oct30|; 38 Mar 5 28 Novi 421g Oct 
*34 *33 3434| *32 34%! *3314 34%) *32 3434] *31le 34%4/ ------ EER RR 100} 2812 Oct30| 59 Feb15|| 48 Nov| 64'2 Oct 
7212 7314 72!2 74 | 72 73%) 7214 73!2] 73 74 72'4 74%s| 31,900) American Locom, new .No par| 64%July 5) 754 Aug 22|| ---- ---- ciate eel 
*118 119 | 11814 11814)*117 118%) 118% 118'g|*117 11814)*117 11814 . &k a. eee Seee 100| 114!2Sept15| 122 Feb 9|| 112 Jan) 122% Deo 
45 4514) *45 45121 45 4512] *45 4512) *44%, 4510) *44 45 900| Amer Metal temp ctfs._.No par| 40\4June30| 55% Mar 5|| 44 Sept) 534 Dec 
83 83 | *8212 83 83 85 8412 845%) 8312 84l2)/ *82 85 2,800; American Radiator....__. 25) 76 ‘an 2| 881g Aprl9|| 82 Jan) 129 Oct 
7% 8 753 «(77% 714 7% 6%, 7ig 6% #7 6%, 714) 11,400) American Safety Razor..._. 25 4%, - une 27 Olg Feb 19 3% Jan 8% Oct 
12 12 11% 12%) 12% 13 12 12%} 12% 124%) 11 11%; 10,000; Amer Ship & Comm_._..No par| 10%July 2) 21% Jan 5 5ig Jan| 2414 May 
5714 5812] 57l2 58%) 573% 5812] 58g 5844) 583g 595s) 573, 585s| 13,200 Amer caaes & Refining.100| 5114 Oct27| 601gMar 2 Jan| 671, May 
*941, 9614) 957%, 957%! 95 95 96 96 *95 96 95 95 .. <., 2, Sears 00| 93 June 27) 102%3Mar 6 861g Jan) 1041g Oct 
3712 38 3753 381g 3714, 38 371g 3712) 3712 381g) 37l2 38 8,900 .. Steel ary toma otia 8s iS 3iSgsJuly 2) 40% Mar 21 Jan} 461, Sept 
#997, 10012) 100%, 10044) *99% 100%) 101 101 1007%g 1007s; 101 101% 700 Do pref temp ctfs____-. 97% Aug 14) 105% Feb 9 91 108144 Oct 
54%, 5512} 56 5612] 5553 56 5A%y 55 55 =: 5%) «B12 55%) 5,900 Anesane Sugar Refining. 100 48 Oct27| 85 Febi13)| 54\g Jan) 85% Aug 
*97 98 98 98 | *97 99 99 «699 9712 98 | *98 99 . eres 94 Oct27| 108% Jan 3|| 84 Jan| 112 Aug 
18% 18%) 1912 1912) 20 20 1814 1814) 191g 19%) *18'14 1912 900 aan Sum_tra beeemnemes 16 July 2| 36% Feb 14| 2314 Feb| 47 May 
*397%, 42 *40 4412 *40 44\2' *40 44\2 *397%, 4412! Cae 668 occcen Oy et ee 32igJuly 11| 65% Feb13 524 bi 7l Jan 
12344 1237s) 1235 1234,| 123% 123%; 12314 123%! 12312 1235g' 12312 1235 5,200! Amer Telep & Teleg_...._. a 119igJune 29} 1251gMar 5|| 1141g Jan) 128% Aug 
148%, 14844'*146 148 | 14612 1465s) 147 147 147 147 146%, 147!2 1,400 American Tobacco. .....-. 100) 1404 July 3) 161% Feb13|| 129!1g Jan) 16912 Sept 
*101 10212) 102 102 | 101 101 | 101%g 1011s) 101 101 | 100%, 100%, 1,300! Do pref 1... 100| 100144Sept 21) 105% Mar 3|| 961g Jan| 108% Oct 
#1465, 147 146 146%5' 1451, 146 146 146 14612 14612 145 145 2,100) common B_..100| 140 May 20) 159% Feb 9|| 126 Jan) 165% Sept 
39 «640 40 40 | 38% 3953) 39 39 39 «639 | 38 = 38 2,200, Am Wat Wks & El v'tc_..100| 271 Jan 29 44% Apr 6 Jan| 33% Norv 
*890%, 9012' 90 90 89%, 89%) 89 891g) *88 89 8814 8814) 500| Do ist pref (7%) vte.100| 854July 3) 93 Jan16 67 Jan) 937% Sept 
6212 6312) *62!2 6314) 6314 6314) *6212 63 *62le 63 6212 6212) 600! Do parte ws em) vto.100|; 48ig Jan 3) 6312 Oct 9 17% Jan| 55% Oct 
73% 74\2} 73 75 725g 73%) 7053 73%) 69%, 72 69 71 | 67, 400) American Woolen ......- ~100| 65 Oct27| 1095s Mar 21 784 Jan| 105 Oct 
#100 101 |*100 1011g'*100 1101's] 90% 1011g) 991g 10012) 995, 995 1,200| = eaehepeeass 1 965g Oct 27| 111% Jan 3|| 102 Jan) 111% Dee 
*23, 27% 2% 27%, 2i¢ 2%! 212 253 2lg 212) 21g 214] 2,300) Amer Writing Paper pref_.100 2 Oct26| 34 Mar 7|| 221g Jan) 55%, Sept 
83, 8% Bln Ble) *8 Bip' *8 812} *8 Big) *8 812 300, a =. Lead & Smelt_...25) 6lg Oct30| 19% Feb16|| 12'g Jan} 21 Sept 
2912 30 | 30 30 | *29l2 30 | *2812 30 | *281g 30 | *28I2 30 ee OE eee 2 Oct 584 Feb27|| 36 Jan) 57 Sept 
37% 3812) 375g 38%,| 37% 3812} 37%, 38%) 38 38% 37% 38 | 22, 700) adenine Cues Mining. B 32% Oct 29| 53igMar 6 45 Nov) 57 May 
91 91 Olig 9134) Gla 91%) Dllg 92 91lg Qlig' *911g 92 ° 100) BPs Wiiicsascccesac’ een Ot eee . sbecleeee ete 
12% 127%) 15 15 14 14 13 134} *13 14 13 13 800, Arnold ‘Constable Sone No a 10igNov 7| 18tg Apri3ii..... ....[...-. --<-- 
*76 77 76 76%3| 76\g 7812] 78 79 78% 79%4| 77 77 2,500 Dry -.--100| 62% Jan 5| 89 Mari9 438 Jan Deo 
*80 84 | *80 84 80 85 | *80 83 *80 83 *80 Ge b-cansaa Do Ist preferred_..... 100; 821g Jan18| 89 Febi3 75 Jan| 86 Ost 
*81l, 85 | *8214 84 | *81 86 | *81 8312) *81 85 | *81 85 | .---.-- Do 24 preferred......100| 84 Oct26| 931g Feb26|| 76 Jan) wllg Oct 
25% 2512] 251l4 2512) 25l2 25l2} 25 25%) 25 2614; 25 25 17,700) Associated = Gilc=duace Ps SG% GetSii S7% Ges Gilecce cacclcees coco 
*} 1 1 1 1 1 1 1 Ip 1 3% 3, Atlantic Fruit_......_ 1g Nov 15 31g Feb14 lig Dec 51g Apr 
16 «616 15 16 154 16 161g 17 15% 16%) 14 1514 7,500) Atl Gulf & W ¥ 8s Line. 100 O94July 5| 34 Mari9|| 1953 Dec| 434 May 
*12 13 *12 12%) 12l2 1213} 121g 121g! *12 121g) 11% 1212. 00)  ’ eee 6 Oct31| 27 Mari9g 15 Dec) 314 May 
*108 110 '*106 109 '*106 109 '*105 108 '*106 107 ‘ 106 106 100 . 7° peneew a 99%gSept 18! 1531g Jan10!! 117 Dec\1575 Oct 
117 118 | 117 117 |*117 118 |*117 118 |*117 118 |*117 118 sf EC Oe 100} 115 May 2) 120 Jani8/| 113 Jan) 1191g Dec 
24 2410) 24 241g) 2314 237%) 23 23 23%, 24%) 24 25l2) 4,200 a ~e "Nichola &Co..No par| 17 July 6| 351g Jan12 9% Jan) 40% Sept 
*7814 *7814 85 | *784 85 *7814 85 *82 Se | ST BP A vocatsl Te Geeéacctiecesent 1 78%June 21! 891g Jan 23 68 Jan| 91 Sept 
Gig Ol 9 914} *8ig Oly 9g =Glg) *9 9lo) *9 Ole 2] 900 ann oe esintenine dihieaanhliedanatall No par Se SOR ae ROP Ecce vstalosen. oben 
12 125%g| 12353 126 1234 1245g, 1225, 124!g' 12414 127%g| 1251, 1278 145,500! Baldwin Locomotive Wks.100) 110!g Aug 4; 14414 Mar19 931g Jan| 142% Oct 
*112 116 |*110 115 {*110 114 |*110 113 113 113 |*111 113 100 fo aes 100} 111 Apr 2) 116% Jan 4|| 104 Jan) 118 Oct 
*25 32 |*25 32 | *20 32 | *20 32 | *25 32 | *20 32 | --..--| seme 0 par| 30 Sept13| 55 Febi6|| 40 Jan 67% Sept 
*11 111g) *11 1112] *11 1llg} *11 llig' 11 ll *10l2 11 200) Barnadali Corp, Class A... 25 97g Aug 23} 35 Mar 23 195g Jan| 56% Apr 
*71ig Ble s s *7 8 *7 71gi 7 7 7 7 900, Do hd os winnie 25 6 Oct3l; 22 Jan 2|| 17 Nov) 39 Apr 
*lg 14 *lg \4 *lg \4 | \4 *lg \4 *1 , Fee Ba Mining.......-. 20 igJuly 2 53 Aug 31 Dec 153 Maz 
5914 597g) 59le 5912) 591g 5953) 5953 60 61 61 591g 60%) 2,100) Bayuk Bros_.__...... No par| &O June21| 62% Apr 4 33 Apr) 65 Sept 
*7O0lo 71%) 7llg 7812! 72 73 73 734| 73 7473| 7214 7212) 7,500) Beech Nut Packing.._._.- 20; 51 Jan 2) 8414 Mar 26 30 July| 53% Deo 
5014 501 501g 51%) 50 50%} 593, 50's) 50 507g| 491g 50%) 32,800) Bethlehem Steel Corp__--_- 100} 41%June 29 Mar 61 Jan| 79 
*101 104 |*101l2 104 102 102 |*102 106 |*102 106 |*102 104 100 Do cum conv 8% pref.100) 100\4June 21} 11144 Mari12|| 104 Jan) 116% June 
*8914 90 8934 89%) 89 8912} 8912 8912) 891g 8934) *89 90 1,000 Pref ----------100) 87 July 2) 97igMar 9 94 Nov! 101 Oct 
Sig 5g 5 54 5 5lg 4% 5 5 5 5 5 2,300) Booth Fisberies_..._.- ‘G par 3% Oct 25 71g Jan 18 4 Nov; 101g Aug 
coat iF hens: te Bree O Oise * *414 Ale 4ig 4g 300) British Empire Steel__....100 41g Nov 16 9% Mar 2 8ig Jan; 15 
. 06;1 9s 2 2 0Oe* ono ee ae SHS COUT LP... 100} Do Ist preferred......100| 55 Novi10} 691gMari13|| 58 Mar) 76% Apr 
12% 13 1214 1312} *13 15 | *13 131g) *12% 1312) *13 1312 400 Do 2d preferred......100| 127% Nov 10 tg Feb 20 191g Mar| 39 
11012 11112} 110 112%) 110 111 110 Ill 1107%g 1107s} 110 111 1,900) Brooklyn Edison, Inc.....100| 10414May 22) 121l1g Jan 9/| 100 Jan; 12453 Aug 
11312 11312} 11512 116 |*115 117 |*11412 116 |*11412 116 |*1141l2 116 300| Brooklyn Union Gas_._._. 100} 103\gMay il) 128 Feb 7 70 Jan| 12412 Nov 
481g 481g) 481g 481g) 48 48 47 47 *43lg 48 45% 46 600) Brown Shoe Inc... -----100| 41% Oct29| 65% Apr 2 42 Jan) 647% Bept 
107 107 ' 10412 105!2 104 104 '*102 105 ' 104 104 ‘*102 104 700! Burns Brothers .......... 100} 100 Sept 29' 144% Mar 23'! 1131g Jan' 147 Deo 
*2334 243,) 24 2453] *23lg 247] 231g 231g) *23 24%) 23 23 400} Do new Class B com....| 2112Sept 29 J 2 Jan| 53 Oct 
51g Ble 55g «6 57% 5% 5% 55g «57g 5lg 57%) 5,100 Buse Copp: & Sine v te... 5 414 Oct 27| 11% Feb14 514 Mar} 101g Deo 
191g 20 | *19% 2012] 1912 1912] 19% 1912) 18% 19 *17l2 19 1,400! Butterick ............... 100, 13%4June21; 22 Augi18 15 Nov; 34 Feb 
161g 167g] 163%, 17 1614 1634) 1512 16%3| 1612 1673) 16!g 1612) 4,400| Butte & Superior Mining... 10) 127%, Oct 1! 37%Mar 1 Jan; 35% Oct 
*llg 2 *lig 2 1% 861% 13, 144) lig 15g 114 =143| +=+1,600| Caddo Cent Oil & Ref_No par 14 Nov 3 9lg Feb 16 6% Dec} 158 Apr 
81 82 82 827g} S8llg S8lle) *81 8212} *80l2 8212} 8012 8012! 1,900) Califo Packing....No par Aug 4| 87 Feb 9 Jan| 861, Sept 
2llg 217%) 21 221g) 20% 21%) 21 221g) 2llzg 2214) 2114 22 | 46,900) California Petroleum, new. 25) 17!sSept19| 29%sMay31|/ ..-- .... =296 meee 
*9210 95 | *93i4 9412) *921g 95 | *9212 96 | *93 96 | *93 96 | -___--  % eee 100} 90l2eSept 27| 110!gMay 23 Jan Apr 
4ig  Alg 44 44 44, 44 444 44 41g 414 4ig 4lg| 2,700) Callahan Zinc-Lead______. 10 3%, Oct29| 1253 Feb 20 54 Feb) 11% May 
*45 46 *45lo 46 46 4612} 46 46 *45\4 4712) *45 48 300, Calumet Arizona Mining... 10| 42 Oct26) 66 Mar 1 501g Nov; 6612 June 
®_... 65lg]) *3% Sle) *4 Sigi*_... 412/*_... Glo} *4 Mell Senaau Carson Hill Gold_......_. 5igSept 6 953 Feb 19 6% Dec| 16% Mar 
*l2  %%  & so *12 %4 *lg 34 “1 &%| ......| Case (J I) Plow....... lg Oct 22) 4% Feb 21 3 Mar) 91gJune 
*65 68%,4| *66 69 | *66 69 *66 69 *66 69 *66 Fh eo Case (J I) Thresh M pf a. 100 65 Oct17| 85 Apr 9 68 Feb) 93% Aug 
141g 1453) 1414 1453) 13% 14%) 13 1314} 13 1314] 1212 134) 4,000, Central Leather.......... 115g Oct27| 40!1gMar 7 20%, Jan lg Bopt 
373, 381s) 3714 38 36%, 3712) 36%, 3633) 36 361g) 341g 35%4) 4,600 ef es 100 33 Oct25| 79%Mar 7 63%g Jan| 82% Sept 
41 417) 4133 42 41 4153) 4112 42 4114 41%) 40!2 4114; 15,300 Cerro de Pasco Copper.No par| 36!2 Oct24| 501gMar28|| 32% Jan Dec 
505g 511g) 51 5214; 50 5012} 50%, 5214) 51%, 52%) 505g 5112} 12,200 Chandler Motor Car_..No par| 43 Oct13) 76 Marl4 47% Jan| 79% Apr 
807g 807%| *81 8lle} 801g 8114; *80 8012) 80le 80%) 80 80 1,400 Chicago Pneumatic Tool..100) 751gJune20; 90% Mar 21 60 Jan 
273g 2784) 271g 27%) 271g 27%) 272 2734) 271g 2734) 2714 27%! 13,700 Chile Copper............ 25| 24igJune20| 30% Mar 1/| 15!g Jan| 29% Nov 
161g 1714] 1714 1733) 1714 1753) 1712 1818) 17% 17%) 171g 1753) 14,100 Chino Copper.__......... 14% Aug 30} 31%gMar 2|| 22% Nov; 33% J 
*68 6812) 68 68 | *67l2 6814) 6712 6814; 6712 6734) 67 67 800 Cluett, Fespody & Co....100} 60 July 2) 7614 Mar 28 43 Jan| 7014 Deo 
73% 7414] 7314 7433) 7253 7312) 721g 7253: 72ig 73 711g 72%} 9,600 ae opar| 6514 Oct27| 83%June 8 41 Jan Oct 
2312 231g 23!2 23%' 23 2314' *23 23%! 23lg 231gi *225g 23 700 Colorado Fuel & Iron.__.. 100! 20 Oct30! 35%May 31 24 Jan| 37 May 
#441, 4514) *44le 45 445g 4453] *441p 45 44 44 4312 44 1,000| Columbia Carbon----. No par| 41 Oct19) 497%May26)}..-. -.--].... -... 
327g 327g) 32% 33 33 = 331g} 132% 33 330 33 3212 327g! 4,800) Col Gas & Elec, new_..No 3044June 28} 37% Apri9)| ....-... ae ee 
1g 1g lg \4 ig lg lg ig} _...  ...] ...- -...| 13/300] Columbia Graphophone No par lg Oct 16} 2% Feb 6 1% Jan June 
4 4 4 3g 4 38) 3g ce re EE 1g Oct 22} 121g Jan15 5 21 June 
8173] 805g 827s] 801g 8llg 793g 8033) 7914 s0;| 7 8112] 20,900] Computing-Tab-RecordNo par} 67 June30| 831g Apr 9|| 55% Jan) 79% Apr 
175 176 177 18012 18012 183 172 182 17653 179 1721s 1764s} 24,000) Congoleum--_-____-.---- No par| 135 Oct23} 183 Novi3jj._... - ee 
*1814 20 19 19 17 17 *1612 18 1648 1712! *1714 #19 gar....Nopar| 15 Oct26| 39% Jan 3 185g Feb| 42% Oct 
*6512 70 | *65le 70 | *65l2 70 651g 6512)*____ 6612|*_- - - 661 ' — See ees 62 Octl1l| 83 Febi7|| 47 Feb) 874 Nov 
6214 6212] 5812 6212} 58i2 5912} 5753 5834) 58%4 591g! 5753 5812/105,300 Cansotshated Gas Of Y)..-100| 56% July 2! 6953 Feb 2/| 851g Jan) 145% Sept 
6le = 6le 65g 71g 6%, 7 61 7 6le 634) 614 65s! 11,000) Consolidated Textile_._.No par 6 Oct30|) 141g Feb 2 9 July; 1553 Apr 
507g 5212} 5Slle2 “53!g) 51 52 4912 513s) 503g 5112! 48%; 5012] 47,200) Continental Can, Inc____- 100 ear 4 7| 55l2Sept 11 45% Jan| 11544 Dee 
63 7 673 7 7 7 *63, 7 6%, 7 612 67s} 2,900) Continental Motors...No par Oct 24) 12% Jan19 1l 1853 Deo 
281g 12919] 12853 13012) 12914 12934) 12814 1291g) 128%, 12914) 1277, 12834) 12,900| Corn Products ..-100 114% July 5| 13914 Feb 6 91% Jan) 134% Oct 
117) = 11714|/*11512 119 |*11512 119 |*11512 119 |*115t2 119 |*115l2 119 3 Do yn eR as cae 11512gNov 1] 122% Feb24|| 111 Jan) 122% Nov 
2612 27 26 263g] 251g 2633) 253, 267g) 2514 26%3' 2514 26 | 41,200) Cosden & Co.___..__. 22% Sept 19) 6314 Feb 17 31%3 Jan| 54 De 
65 653) 64%, 66 64 651s) 6333 6414) 6314 64%! 631g 6414] 16,600 Conctble stect of America .100 5712Sept 27; 841g Mar 21 Feb| 98% Sept 
*90 92 911g 915g) *90lg Qllg) O1lg O11g) *901g Q1lo *90l2 Q1le 300 IEE 85%, Aug 6} 9412Mar 2/| 80 Jan| 100 Sept 
111g 1114] 11% 11%] 11 1llg} 11 1119| 1llg 111g! 113%, 131g] 8,700 Cane Sugar.....No par 8lg Aug 2} 20 Feb13 8ig Jan| 19% Mar 
46 4614) 46%, 477s! 46%, 47 4614 4612) 46 4614) 4614 481s) 14,400) Do pref_......-....... 100| 331g Aug 4| 6414Mari15|/;} 154 Jan) 417, July 
2912 2912] 2953 3053! 293%, 297%) 2914 2934) 295g 30 2914 30 | 14,900 Cubin- Ameria Sugar... 10} 23 Aug 1| 37% Feb13)|| 141g Jan} 28 Aug 
*94. 97:1 *94 97 | *94 97 | 95 95 | *94 97 | *94. 97 at, Me 92 July12| 106 Apr 5|| 781g Jan| 1021, Deo 
*5 5%) 5 5 5 5 43, 4%) *4% 5 47g 53s! 5,000 cuban D Dominion Sugar No par 32 OP" Pee Reames 
*34 35 35 35 *31 37 34 34 !' 34 34 34 34 OO. (Sek cnconancanun 30 Aug28} 581!2Mar20|!_-.. I... = _LLk 
60 60 59 5934) 5914 5912) 593, 593s *50 60 59 8659 1,200 Peas ae No par| 54\2July 6] 681g Apr27/|__-- iia Mediie se 
5514 5812] 5773 6014) 5712 59%) 565g 5833 573, 603%) 6112 65 |214,800| Davison Chemicalytc.No par| 20'sMay21| 72 Aug30 231g Nov| 6553 Apr 
*201g 21le} 2034 2034) *201g 2114) 2053 2053 *2012 211o| *1934, 2112 800| De Beers Cons Mines_.No par| 20%g Nov 9| 28 Mar 1 151g Jan| 2553 t 
*1031g 10314} 10314 10314) 103 103 103 103%4) 103 103 |*102%4 10314; 1,100) Detroit Edison......._._. 100} 100%4June 26} 111 Mar 2)} 1 Jan| 118ig Aug 
3 36 363g 3612) 363g 3612) 361g 3614) _--. __..} _-.. —L- 1,500! Dome Mines, Ltd___.____ 10} 30%May 22!) 441g Jan 4|| 181g Jan| 461, Nov 
1091g 110 110 111%} 111 111%} 110 11212) 11012 1111s} 109 1101s| 12,700) Eastman Kodak Co__.No par 89% Jan 2| 115% Apr 3 70 July| 901g Dec 
223, 2234) *22%, 23 225g 22%! 2212 23 227% 23 2212 227g] 1,700) Eaton Axle & Spring_._._No par| 20 Oct3l1] 27 July24j)/___.  -___]___- 
131g 1321g] 12812 132%4) 12812 1295g, 12712 129 | 129 13133) 1277s 130 | 29,200) El du Pontde Nem & Co__100} 10614 Jan 17} 148! Apr28|| 105 Dec] 169% Nov 
6134 61%! 613g 6112) 60%, 6114) 6012 61 61 63 63 645s! 16,700) Elec Storage Battery_.No par} 652 July 5) 671g Mar2i 4012 June' 58% Deo 
*1314 14 | *1314 1334] *1314 131g! 134 1314) *13!4 1312) 13% 13%4 700| Elk Horn Coal Corp 1314 Nov 14} 20% Jan 2/|| 1414 Jan| 241g Dec 
11g lg) *11q Lig} *1% Lig) «lg Ale) Fle tp} tet 500| Emerson-Brantingham 1 Gct15) Tig Feb 20 Jan} 1lig June 
65% 66 661, 6634; 66 66 6512 65% *62 6512] *62l2 65 1,530} Endicott-Johnson 587g Oct 29: + Jan 2|| 76% Jan| 947g Dec 
*111 112 |*111 112 |*111 112 |*11114 112 112 112 |*111 112 1 / We “aes 109 Oct30) 118 Jan 3)]| 104 Jan| 119 Deo 
*21 23 | *20 22 2012 2012] *21 22 | *21 23 | *21 23 100| Exchange Buffet 20 Sept 4) 31 Jani10|| 261g Dec| 311g Oct 
641g 66 6 6612} 6312 6614) 6412 65%) 64 6533) 6212 64%! 50,160| Famous Players-Lasky_No par| 52 Oct27| 93 Jan 2/| 751g Jan| 107 Sept 
*84 8612) *85 87 *85 8614 *8412 8614) *85 87 85 85 100 Do preferred ye 82 Oct29| 99% Feb14 911g Jan! 107%g Sept 
*12 13%} 13 13 *12 13 12 1214) *10!2 13 *11 111g 300 a. Mining & Smelt'g_ 5 June 5} 13 Nov 9 9 Jan| 161g May 
*45lo 4614, 45 45 441g 45 441g 4414! 443, 4434) 4414 4414 800 Slinsnthbendunse. 100 344June 4| 60lg Feb13|| 3712 Mar) 62% Sept 
9ig 9%) 9 98 94 94 es a 9 91g 91g 914) 6,000 rine Avenue Bus_._.- No par 7i4Sept 21; 10% Jan 2 1 Dec 
16212 169 |*159 175 |*159 176 166 |*166 175 |*166 180 600| Fisher Body Corp-_---_- No par| 140 July 3) 212% Janll 75 Jan| 218 Deo 
*9734 Q8l2] *9734 981g} 98l2 98l2 +982 98% *9812g 985g) *98lp 9834 200) Fisher Body Ohio pret... 100 94 July 3) 102%Junel4|| 761g Jan) 10314 June 
65g 634 7 738 71g 712 Zig 71g) 7 74 673 7 7,200) Fisk Rubber.......... 0 par 57g Oct 19} 161g Feb 13 105g Nov} 1912 Apr 
45 45%4! 44% 45%4| 45° 45 44%, 45 | 44%, 4515\ 4412 447%' ~4'900! Fletschman Co_______- No par! 37% Feb17| 47uMay 41... -. I... Cole 

















® Bid and asked prices; no saies on this day. 





s Ex-dividend, 
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For sales during the week of stecks usually inactive, see third page preceding. 

























































































































































































































































































































































































































































































































































































































































































































































































== 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. ang for Previous 
for NEW YORK STOCE On basis of 100-share lets ear 1922. 
Saturday, | Monday, | Tuesday, | Wednesday., Thursday, Friday, the EXCHANGE 
Nor. 10. Noo. 12. | Nov. 13. | Nov. 14. Nov. 15. | Noo. 16. | Week. Lowest | Highest Lowest Highest 
3 I share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share \\$ per share\|$ per share 
697%s| 7Olg 7114; 6914 71%, 69 6912) 69 6914) 6714 68%) 3,800) Foundation Co...) No par| 58lg Oct29, 78% July 20,).... -..-|.... -.-. 
Tite l[llg) 11 Ills) 11 1llg} 11 117%} 1lls 117s) ll 113g! 5,600) Freeport Texas Co....No par Sig July 2) 22 Jani3 12% Jan| 27% Oct 
4412 45735 46 49 4653 487% 4653 4719| 471g 48%) 4612 4773| 6,500! Gen Amer Tank Car__-No par 381g Oct 29| 71% Feb20|; 45% J 
32 323g} 311g 321g! 3llg 324g! 3lle 321g; 313, 327%! 31 32 | 12,700| General Asphalt_......._. 00}; 23 Aug 9) 54 Mar 7 37% Nov| 73% July 
664, 664) *64 66 | *64 66 | *64 66 6514 6514) 65 65 ee ee ee 60 Sept 27' 83 Mar 7 69 Novi 111 July 
*84 85 84 84 84 84) 84 84 84 84 841, 8414) 1,500) General Cigar, Inc._._.._- 8OlgJune 28| 94%Marl4!| 65 Mar, 83% Deo 
*105 106 |*104 106 |*104 106 | 10414 10414) 105 105 |*1041, 106 100! _ Debenture preferred 10414 Nov14| 110 Apr 2) 94 Jan) 109 Oct 
18lig 18212) 181 18212) 181 181%) 181 1817%| 180!g 18112} 180 1811! 5, 150| General Electric. ....... .. 168 Sept 20) 190g Feb 2 136 Jan) 190 Deo 
10%8 1012; 1014 1012; 103, 1012} 10% 1012) 1012 1053; 103 10!2! 11,100) Spectal _.............. 10% Oct19| 12 Jan 2) 101g Oct! 12 Sept 
14ly 14%) 1453 1434) 143g 1453) 14%, 1419) 143, 1453) 1414 1419! 25,800) eg Motors Corp..No par| 12%June 28 171g Apr 18 84, Jan| 15% July 
*8llg 82 *82 8312, *83 8412) *80!g 83 *80!2 83 *81 Be fl cwcacel IO Beas aocescescee 00| 79 July10| 89 Apri7 69 Jan Sept 
*81 83 8214 8214; 82 82 | *81 8lle} 81 81 | *80le 82 400 De Deb stock (6%)_..100| 7834 July 17 Apr 67% Mar| 964 Oct 
*97 9812) *97 9814) *97 98 97 97 *96 98 *96 98 100 Do Deb stock (7%)-..100) 93% Oct30; 105 Apr 10 7914 Mar| 100 Sept 
48 4814; 4812 4812} 487% 487g! 48l2 48l2) 48 48 *47 48le 900! Gimbel Bros_......... @ part 39igJune27| 5ll¢ Apr 24 38'g Oct Oct 
*6 7 61g G6 le 612 6le) Gilg 653 6%, Gilg 7 7 1,100| Glidden Co.........-- No par 6 Sept 22| 12% Feb 9 Nov| 184 June 
11 ill 11 11%) 11° «11 11 11 10% 11 | *10te 11 1,900] Goldwyn Pictures, new.Nopar| 8 Nov 5| 22igJune 5'_.-. _-_- isi 
20 2014) 1953 20%| 20 20 191g 1912} 1912 19%) 191g 1919} 4,100) Goodrich Co (B F)....No par| 1733 Oct 23| 411g Mar22| 281g Nov) 44% May 
*74lg 75 7434 767s| 76% 7 *78 79 *75 77 7612 761, 1,000) ys ene 100} 67%, Oct 20| 921gMar 6 791g Nov; 91 Apr 
"41 45 427g 427g! 443, 44%,’ 445g 4453' 4319 441g' 41 4114 800! Goodyear Tire, pref...... Tet SB GREE Ete ASP EB  cccc cécckecas cove 
*91 9212) 90 90 901g Qlig) *91 92 92 92 *9012 92 400 Prior preferred.......-.-. 100} 88 Oct30} 99 Febi19lj.... -.--j..-. --.-. 
15!l2 16 15%, 1614) 15% 151g] 15!2 15%g) 15!g 153) 15 151g} 5,200) Granby Cons M,Sm & Pow100} 12 Oct24) 33 Mar23 22 Nov May 
8%, 8%) 8 833 *7144 8 8 8 *7lg 77) *7ig 8 500| Gray & Davis, Inc_._.No par 7 Oct10| 155g3Mar 7 8 Nov| 19% May 
161g 161g) 1614 1614) 15% 16 | *16 18 1614 1614] *15 16% 700 Greene Cananea Copper... 100 13% Oct31| 341\gMar 6}| 22 Nov) 345 May 
6 6 6 6 6ig 6%) Gilg 6l4) *63g Gle 614 6%) 1,600) Guantanamo ee 5 Sept19) 141g Feb14 7 Feb) 1453 Mar 
7912 8012} 80 817%) 80 8114] 7853 8012] 8014 8134) 79 8053 ,500| Gulf States Steel tr ct fs. 100 66 June 28} 10453Mar21|| 44% Jan| 947% Oct 
ig =o 5g Sg 5g 5g 5g Ig 53} 2,200| Habirshaw Elec Cable.No par Aug 8] 2is Jan12 % Jan| 3% Mar 
82 8212} 83 85 84 85 *81 84 *82 8419} 82 82 1,400) Hartman Corp.-......-..-. a Taree 2: Soe Oh... seankeeee seco 
361g 3634) 3612 3612) 3612 3612! 3614 3653) 36 36 3614 3653) 3,600) Hayes Wheel__.......... ' Bk 2 ie eee ee 
1714 1712] 163, 1733) *16 17 *16 17 16 17 *16l2 17 1,000} Hendee Manufacturing...100| 12 July 2| 23% Feb16 15 Jan Bept 
® 62 60% 6034) 6012 60%4) 60!2 6012] 60l_ 6034) 6012 6034) 1,000) Homestake Mining.......100| 60 May23| 79% Jan 2 55 Jan| 82 Nov 
337, 34 34 34 33%, 33%! 3312 3312] 323, 323%) 323g 3212' 1,400) Household Pro__-...-. No par| 285gJuly 2| 393gMari15j/.... -.-. o.:. iene 
51 51 50 5lig) 50 51 50'g 50's) 491g 51!4) 4914 50 2,700) Houston Oil of Texas....- 100} 40% Aug 4; 78 Febi16 614 Nov| 91% Oct 
251g 257%] 2514 26 2514 2512) 25!g 25's) 25 2533) 241g 2514) 8,400) Hudson Motor Car_....No par; 20 June 28 8|}| 191g Aug Dec 
20 20%] 21 211g} 20!2 21 20%, 21!g) 21% 227g) 22 235g, 13,800} Hupp Motor Car Corp.... 10) 15% Oct29) 301g Apr 2 10% Jan| 261g Deo 
53 53 *lg 5y Ig 1g 1g lg *lo 5g *ig 5g' 1,200) Hydraulic Steel_...... No par lg Oct 27 61, Jan 8 3ig Feb| 14ig June 
5 5 *410 «5 *41o «5 4ip Ale 41p Als 4144 414! 1,000 oe emg: Oil & Gas.No par SeGee stl IMRT Bleace covclsece. Gees 
l1lg  llg 1% 17%) *illg 1% llg 15g llg lle 15g 15g! 2,300| Indilahoma Refining... . 5 1 Octi9} 19 Marl9 3% Jan Deo 
*5 6 5ig 5g 544 O5le 5lg 6 5%, «614! 53g 5%! 4,800) Indian °Refinin a aaa 10 4 Sept19 81g Apr 6 6 Jan) 1153 June 
2712 28 28 2853) 273% 28%) 2814 29 28% 29 27% 284! 4,800) Inspiration Cons Copper.. 20) 2314 Oct 24 Mar 1 31 Nov| 45 June 
*% «#861 1 1 1 1 1 1 1 1 7g 1 1,700 — Agricul Corp....- 100 lg Oct 26) 11 Feb20 11% May 
6 67 7 71g} *7 712g 544 5g 5% 578 57 «661g 2,600 i inbnnauadiewenaie 00 4lg Oct 30| 39% Feb23|| 281g Nov; 43! Mar 
401g 4112 397% 4112 397% 4012 393%, 4073 40 41 4012 407, 9,700 talevalienal Cement..No par! 31 June28! 44 Marl19 J 38% May 
221g 23 2214 23 2212 23 225g 223! 221g 2234) 22 225g e 100 Inter Combus Engine..No par| 195sJune28| 271g Apr 6 201g June| 301, 
7653 765 7419 767g) 75\4 7514) 75 752° 76% 76le| 75g 76leg ete ar Harvester ....... 100} 66%, Oct29| 981g Feb 7 J 115% Aug 
10612 10712) *105%4 10712! *105% 10712) *10612 10712 *10612 10712|*10612 10712) _-____- nen stain eaten ~--100} 106 Oct27| 11614 Jan 4)| 1051g Feb) 119 Sep 
*8lp 83%) 8 834, 8ig 85; Sle Ble 7% = 73, 7 712| 3,500 Int. Mercantile Marine ..-100| 4% Aug 9 115g Feb 14 8% 271g May 
35 35%] 33 3512) 335g 3534) 335g 3514] 3312 3419] 321g 3314) 32,900 Do pref._............ 181g Aug 8| 47 Jan 5 4153 Dec| 87% May 
11% 12 11% 12 113g 117g} 1153 12 115g 12 1lig 115g) 10, ‘476 International Nickel (The) 25) 10%, Oct26|) 1614 Feb16 ll Jan) 19% Apr 
*77 8312) *80 8234) 801g 8014) *80 82 *80 815g) *801g 81%, i Miilacssseneeneeun 1 69% Jan 4| 83 Junel2 Jan} 85 Jan 
3414 341p| 347g 3512) 347 347g] 33% 34 335g 3353) 33 33 3,000 Taternetional Paper ...... 1 277, Oct 26| 585s3Mar 6|| 431g Mar| 63% Oct 
*63l2 5412) *62% 64 | *62 64 6212 6212) *62 64 | *62 64 300 stamped preferred.100) 60 Oct24| 75!g Jan 5|| 59 Mar! 80!l2 Sept 
8%, 8% 814 Gig Sig 8% 8% «8 83g 8le 8ig 814) 14,900 Invincible Oil Corp... No par 7ig Nov 5| 19%4Mar 7|| 12ig July} 20% Apr 
48i2 49 487, 4912) *47 49 48 49 48 49 *47 48 1 1300 Iron Products Corp._...No par| 3212, Aug 6| 684 Mar 8 J 531g Oct 
rea 1g|*____ se Igi*___ a . ee ie -eminaran Island Oil & Transp vtc.. 10 lg Oct 3 5g Feb 24 4 Nov 3 Jan 
*16 1653) 1653 1653) 1612 18 18 1814) 17% 18 17. (17 2, 400 Jewel Tea, Inc_.........-.-. 100} 15%, Oct11| 24 Mari5/| 10 Jan| 221g May 
*66 70 *66 75 72 72 *71 74 *70 73 *67 73 100 Seaeneeee: 100| 62 June20| 82 Feb 26 381g Jan| 76% Deo 
2714 2753| 28 29 2912 °3314, 32 34%) 2712 33 25 28 | 26,600 Jones Bros Tea, Inc...... 100} 25 Oct29| 63% Mar 16 341g Feb| 577s Sept 
355g 3 351g 361g! 35%, 36 355g 3812} 37 37 | *3553 37 6,000 Kayser (J) Co,vtc..-Nopar| 28 July 2) 45% Feb23|| 34 May Aug 
*96 100 | *96 100 | *96 100 | *96 100 | *96 100 | *96 100 | ____-- | lst pref _._.... par; 96 July 2) 104 Mar23); 94 May) 10612June 
251g 255s; 2553 2653) 253g 2534) 243% 2512) 2412 2633) 251g 2634) 15,300) Kelly-Springtield ZeO.ccee 25| 201g Oct17| 621g Mar 22 34% Jan| 63% Me 
80 |°70 80 |*72 80 | *74 80 | *74 80 | *74 80 | ..-.-- eggs -100| 78 Nov 3| 108 Jani18|| 901g Jan) 107% May 
*90 94 *90 93 88 88 *80 92 *80 92 *80 88 100 Kelsey Wheel, Inc......-- 100| 75 Oct1g| 11744 Mar 6 61 Feb! 1151, Des 
34 34%) 34 35lg a 7 343g 34%) 345g 347g] 341g 3434! 22,400 Kennecott Copper_____ No par| 29%, Oct 26) 45 Mar 1|| 251g Jan 953 May 
3 314 2% 863ig 3 3 3 31g 3 31g, 8,500 Keystone Tire & Rubber... 10 15g Oct 19} 111g Mar 24 4% Nov; 24% May 
*260 265 263%, 270 a72" ‘72° 272 27412 ' 274 280 | 280% 285 2,500 Kresge (8 S) Co_......... 100' 177 Mar 2, 285 Novié6!! 110 Jan’ 18912 Nog 
*83 83le} 831lo 8334) 8314 8314] *82 8314] 825g 823%) *76 7B8le 700' Laclede Gas (St Louis)....100; 75 July 5) 89%June 9 43 Jan) 941g Aug 
*131g 1312) *13 1312] 133g 1348] *1314 1312] 131g 131o] 1312 as 600] Lee Rubber & Tire....No par) 113, Oct19| 31% Mar 22 244 Nov| 35g Mar 
220 22014) 220 220 223 225 |*223 224%4/*220 225 |*_... 224 600 ae Savas Tobacco..100} 190%May 21; 225 Oct 16|| 153% Feb) 235 Oct 
7116 116%3/*11614 11634) 11614 11614) *11614 11634)*11614 11634'*11614 > 100 i 3 —eeopeseree 100} 111% Apr 4] 118!g Jan 8|| 108 Jan) 1231lg Now 
66%, 6753) 6714 6814] 67 675s} 661g 6714] 661g 671g] 6434 11,900) Lima Loc Wks temp ctf.No par| 58\4June28| 747g Mar 20 52 Nov| 117% May 
1714 1714) 17 1712} 1714 17%) 1712 1712) 173g 17le] 1738 + 13,500) Loew’s Incorporated...No par| 14 June21| 21% Feb14 105g Jan| 23% Sept 
7614 6le 614 614 614 Gle| *614 Gle| *614 Glo 614 634 3,500) Loft Incorporated_-_-_.. 0 par 6 Sept 8) 11% Jan 5 9 Jan) 1414 May 
5512 5614) 56l2 565g) 5612 5714) 56l2 5712] 56 57 54 5612} 3,200) Loose-Wiles Biscuit_.....-. 100} 36\4July 7| 63%4Mar 2 36 Jan| 677, Sept 
*16112 162 161 161 162 16612] 165 167%) 16634 16734) 167 16724) 5,000) Lorillard (P)._.........-- 100} 146 June 21} 1785g Feb 9|| 147% Jan; 180 Sept 
*109 115 |*109 115 {|*10914 115 |*109 115 |*1085g 115 |*109 115 | -.---- Mackay Companies... - 100} 103 May 23} 121 Feb 6 72 =jJan| 117 Deo 
79 81 7912 8134) 804 81 7934 807s} 8012 82 7912 815s} 20,700) Mack Trucks, Inc__... No par| 581g Jan 2} 931g Apr 6 251g Jan| 617, Sept 
*9llp 94 *93 94 *93 94 93 93 937g 937g) *92 93le 200 Do ist preferred...... 100! 87 July 3) 9914 Mar 12 68 Feb] 941l2 Deo 
*85 87 *83 87 85 85 85 85 *843, 85 85 85 300 Do 24d preferred.....- 100! 72 June29;| 92 Mar 5 54 Jan| 87% Sept 
*63 6312; 63 63 *60 64 64 64 64 6414) 64 Cetet 5 ee ee itinnticannnens No par| 57 July 2| 711¢ Jan 20 59 Nov! 62 Deo 
31 4 3lle} 31 31 30%, 30%/ *30 31 3012 3012] *2812 2912 500| Magma Copper_-_----- No par| 2714 Oct 29) 3814Mar 3]| 271g Nov] 35% Sept 
30 8=630 29 2934) 2812 30 30% 3112} 31le 3212) 31 3214) 22,800) Mallinson (H R) & Co.No par| 21 June27| 40 Jan 151g Jan| 40 Aug 
5214 55 55 55 547% 55%) 56 5612) 55le 55le| *5412 59 1,200} Manati Sugar_.........-- 43 July 31| 75% Marl4|; 30% Jan) 62 
*78le 7812 7812] *7815 80 *78lg 84 | *80 84 | *80 84 __ SS  —-eepqumeqec 00! 72 Oct22} 90 Feb26|| 73% Apr) 8414 Bept 
3734 3734) 35%g 371s) 36 367%) 36 39 377g 3953) 384 41%) 5,800; Manhattan Elec SupplyNo par| 35 Oct18| 66 Mar21 41 Mar) 69% Apr 
43 43 44 44 | *43 44 | *41 43%) 43 4453' *4112 42 1,000; Manhattan Shirt_.......- 25; 40 Oct30| 47% Jan 5|| 32 Mar) 658% Oct 
203, 21 | *2014 2012} 20 20%] 26 2033| 201g 201s! 1934 2014; 5,100) Maracaibo Oil Expl_..No par) SB Gee TT) BC Gillewce. wectlewse. bane 
22 2212} 21 221g; 20 2114; 1912 214) 21 217g ~2ilig 2214) 38, 900) Marland Ofl_........-. No par; 1712 Oct31) 6953 Apr 2 2253 Jan; 46% June 
*2 4 *2ig 4 *2 + 33g 33g * 33g Biz, *33, 3le 100; Marlin-Rockwell.-..... Nopar' 3\4Nov 7| 16 Feb26 51g Mar' 26% Mar 
‘ 3214 3234) 32 3219| 321g 33 | 32 32%) 3153 3153) 30%, 3143} 4,600) Martin-Parry Corp....No os 26 July31| 37% Apri7 ome Jan 36% Jun® 
3612 3712) 36 7 35 35 351g 351g] 353, 3734; 36 3634) 2,700) Mathieson Alkali \ nly eae 31l4 Oct 23) 641g Mar 14 Jan 64 Nov 
4612 4814] 467g, 487g) 4612 4833) 487g 55 51% 5414' 5lle 56le 95,200) Maxwell Motor Class A__-.1 36 Oct 13} 6314Mar 8 ai% Nov, 74% May 
1314 137g] 1312 137g] 1312 14 14 1733} 1514 1634! 1534 167s) 65,900! Maxwell Motor Class B No par; 1014 Oct 2| 21 Apr 5 11 Feb 257% June 
83 8314) 83 8414) 821s 8334) 83 8412} 82 8212! Sig 82 7,600, May Department Stores...100) 6753 Jan 5) 867%, Oct 24 65lg Dec 174% Deo 
161g 161g) *161g 1610) 16 16 16 16 161g 1615) 16 161g; 1, 100) MelIntyre Porcupine Mines...| 15 Sept18| 20igMay 4 105g Jan 2153 Mar 
113, 125g) 121, 127) 11l2 12 | Allg 121g] 1219 137g' 1212 1312) 19,100) Mexican Seaboard Oil_.No par 5%, Aug15| 23%May 28 15 Oct) 341g July 
ll 115g} 12 1238) 1114 1114) 1053 12 121g 127¢| 1214 127% if 700; Voting trust certificates_-.-_- 6 Augl5| 23l4May 28 12 Oct, 321g July 
2212 2234) 223, 2273; 22% 227 7g| 2234 2234) 2219 2253! 2212 22le 2,100) Miami Copper-._......... 5} 201l2 Oct29| 301g Feb 23 25 Nov, 31% May 
434 7g 43, 47g! 4lg = 434) 41, 45g 35g 0 43g! 3lg 334) 65,100) Middle States Oll Corp._.. 10 3lg2 Nov 16! 12% Jan 12 11 Nov; 16 Apr 
*2612 28 2653 27 | 2653 2653) 2612 2612) 263, 2634) *26 27 700| Midvale Steel & Ordnance. 50; 21!2June29, 33% Apr 18 261g Dec} 454, May 
6134 61%) 62 62 *61llg 6212) *61l2 5214] *611g 6212) G61le G6lle 600. Montana Power_____.___- 100} 54igJune28| 75 Mar 8|| 63 Jan 7 Sept 
23 2314) 2314 24 235g 2434] 24% 2553) 2512 2614! 2414 25%4| 57,800 Mont Ward & ColllCorp. 10) 18'4May22| 2614 Nov15 12 Feb! 25% Aug 
2314 234] 2253 231s) 2214 227%) 2212 23 23 «23% 21 23 4,800 Moon Motors__..-..-. No par| 17% Jan17| 29% Mar22|)| 13 Aug, 19% Dec 
4 8% 9 9 93g} Dlg Ql4 914 lg 9 914 8% «69 9,200 Mother Lode Coalition.No par 7igJune 20| 14 Feb20 9%3 Nov; 12% Dec 
*141, 15 *14144 15 *lllo 14 12 12 *13 14 *13 1314 100 Mullins Body._....--- opar| 1013 Aug21| 297% Mar 15 174 — 4 Mar 
351g 357%) 35 3514] 35ig 3514] *35 3584) *3434 3534! 35 3553) 1,600 Munsingwear___....-- No par| 3112 Oct26} 361gNov 7j|..-. ----|---- 
96 96 | *91 95 93 93 94 94 95 95 | *92 96 700 Nash Motors Co_....- No par| 751g Jan 2) 114lg Jan 12 70 Dec 5625 July 
9712 9712) *9712 98 | YB7le 9712} Y7l2 9712) *971l2 98 9712 9712 700 Do preferred A.....-. 00; 961g Apr 23) 101% Jani7|| 10112 Aug 108 Dec 
*73, 84 7 72) ry 712 z 7 *7 719! =*7 712} 1,400 National Acme_......... 50 7 Novil2| 181g Feb19 91g Nov, 21% Apr 
503, 511 50: 5lle| 501g 50%) 50l2 51 5034 507g) 50%, 5114; 9,400 —. — need obtime 25| 38 Jan 5| 52% Nov 8 367g a 270 Deo 
123 123 |*122 123 |*122 123 | 123 123 |*122 123 |*12014 123 et yf =I pea 100) 118igJuly 5) 125 Feb 2 = ¢ an 126 Oct 
59 62 62 62% *61l2 63 6ll2 63 631g 647g° 6414 643, 2,800 Nathonsy Cicak & Suit_...100' 40 Junel18! 6714 Feb 21 26 667, Sept 
wens -pa-| -zz- -z--| -22- -:--| -22- ----| -=-- ----! --2- ----| ---..| Nat Comdutt & Cable..No par] — 4May31{ 113 Feb24|/ 1 Decl 4's Apt 
41lg 4153! 41 “Allg! 4012 41 | 395g 3g} 395g 40% 3812 3914; 3,100' Nat Enam’g & Stamping..100) 35 Oct18' 73 Marl14|| 30% Jan) 681g Oc 
12312 12319] 124 12514 #12214 125 |*121 124%) 125 12512 *122 124%) 1,300 . ~w- * Serseeirr a 100} 108 July 5| 136%Mar20|| 85 Jan) 129% Dec 
11114 11214/*1113g 113 |*1114g 112 |*11112 112 |*11112g 112 .*11112g 112 | -.---- 0 STS 100} 1071gJune 28} 114 Jan 4/| 108 Jan) 117 Oct 
10% 11 1lig 1133] 113g 117%| 11% 12 11% 126) Allg 117%} 11,200 Wovada Conse Copper.... 5 91g Oct 27; 18% Mar 5 131g Nov; 191g June 
38 3833) 371l2 3812} 371g 3712} 3712 38 38 | 371g 37%) 4,100) NY Air Brake temp ctifs No par| 2653 Jan 2} 41 Apr25|| 241g Nov| 4153 Sept 
47 47 4714 4714 7 4714) 4712 4712) 4712 a7 *47ig ____ ~~) eee No par| 45\4 Aug 23) 65llg Feb13|| 45's Nov); 51% Oct 
*18 187g} *18 181s} *18 19 *18 19 18 8 | *16i2 18 100} ae bs gems Sesrounseee 100} 15%4June30| 27 Apr 2 20 Nov) 46 J 
4214 44 | *41 44 | *41 44 | *41 4310] *41 4312  * ae’ eae Mt cacccendliwia 1 37%, Aug 14) 51!2Mari15|; 46 Nov) 681g June 
Q2ig 223i 22g 22g! 22lq 223g) 22g 223g) 221g 22%, 22 2214; 21 600) North American Co, new... 10} 17!2May21| 24's Apri13}) -...-.--] --.-.--.. 
443, 4434) 45 45 *44lo 45 447g 447g) 4414 44%) *44 45 900) Do EP ees 42\2July 2) 481g Feb14 38 Jan| 4714 Aug 
15 15 | *14l2 15 | *14t0 15 | *14lg 1514] *14l2 15 141g 14ls 300) Nova Scotia Steel & Coal_.100} 1414Nov 9} 297% Mar 3/| 20% Feb Sept 
*8 9 *8 9 *8 9 *8 9 *73, = 9 8 83g 200 Nunnally Co (The)....No par 77g Oct 20| 101g Feb 9 8 July; 12% Mar 
*244 4 *24 «4 2% «63 27% 860.2%) #2 219] *2 27g 300’ Ohio Body & Blower_..No par} 17gNov 1| 10's Jan29 5 Nov) 144 Apr 
*] lig} 1 lig} *1 11g} *1 lg} *1 os ee 1 300, Okla Prod & Ref of Amer.. 5 7g3Nov 2| 3g Feb 8 1% Dec} 4% June 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 Dt wee Ontario Silver Mining....100 3 July 21 TigMay 7 412 Jan 9%g Mar 
1712 1719} *17 17%) *17 =1712) +174 1712] 17 17 17 +1712) 1,600 Orpheum Circuit, Inc..... 1} 16%4June21| 2153 Apr26|| 12% Jan; 28 Oct 
#128 132 |*128 131 | 130 13312 134% 13512] 13314 135 | 129 132 1,800 Otis Elevator.........--- 100} 11412 July 30} 153 Feb16)| 116 Jan) 168% Oct 
Sig Sigh 8 84) 8 8 8 8 773 «8 Zip 8 3,400! Otis Steel___.__...... No par| 7 June30| 14% Mar21 6% Nov; 161g Apr 
43 43 43 4212 43 | *4212 43 4214 4212) 417% 421s) 1,500 Owens Bottle.__......... 25) 3653 Jan 2) 52% Apr 24 Jan 3g 
5g % % 35 *1 lg lp *1 5g *1 2,000 Pacific Development ....-.-- 1g Jan 2 24 Mar 5 lg 141g Apr 
#813, 821g} 81%, 82 8llg 82 823g 82% 82%) 813, 821g) 2,200, Pacific Gas & Electric.....100} 73 July 2) 85ig Aug20|| 60 Jan) Q1lg 
914 94 914 10 9%, 11 105g 1114! 114 IAllg' 10% 12 6,900 Pacific Mail Steamship...-. 7 July 2) 12% Maril4 11 Jan} 19 June 
* 514 and asked prices mo sales this day. s Ex-dividend 











2198 











4 
ded—Page 
k Stock Record—Conclu 

New Yor 


ing. 
reced 
page p 
fourth 

ive, see 

ks usually inact 

& of stoc 

he wee 

ring t 

les du 

For sa 
































































































































Ht, * 

\\ 2. 

,°4 | r 192 

PES TRAE aoe i Yea 

Jan. lotsa | Atghest 

since share | 

Rone ¢ of 100- || Lowest have 

8 On Highest | es pe ay 

STOCK OCK shar 692g M 

| sales ew FOS, Sak Lowest coe iP oe Deel 21 Dee 

} per ec 

CENT. for EXCHA per share || yf oe 22|| +o Dee 100% Deo 

B, NOT PER CE! me | (Con.) Par| "SI sent = a 7| 45% Jen} ome ies 

SHARE, Friday, Week. ae oe | 9% Oc 5| 9 Feb 401 Feb) 121g 

RICE—PER pewter. | Nov. ee Pose ne Indus. ee ror Car__..... . + pe 28) 9313 Feb 7) > ae 17 a 

LOW SALE P womeeaye, Sout ne are —e- Packard Mott Gai=-7-~~~ "30| 83 “Cott 19) 8B, Ape si | oo > fa Bent 

4 a mer she 20,401 oa i Olg 26, ar 2% 99 

AND Tuesday, | Nov. 14 $1 381g, 20 00 Packa rred.. Trans. 50) 5 Oct 26 1512M 4) Jan Sept 

HIGH maay, | Tue 13. op dain | @ eae ataaen ae tt 4.6 ep poet Eeag rote 1'4 23) Apr 4) 59% 45% Jan 
- |_Nov. are | $ per share | $ 37% 38 oat aml 400 » ye hy ee Ref-No par| 9 May 8) Jan 30), 311g Jan 105's 

Norte: | Norte Sree | ae ane ee ois) ot 13'900| Do Cl see 3 0" Abra?) oft Jan 4) Tait Oct iby, Sea 
Not : Lineme —e "375, 38 1153 1 78) 5g 94%) 57! ain 45,5 ham. _-_ No 8 2 pr S14 “Jan| 50% 

mae) © 2 1153 94% 9 5 612 500| Pan & Bing Ivte 00 July 80 Apr 4 -- Jan Apr 

pare $ per R3 375s 11%, 94 . 59 | 5553 5 : 7 Parish ard 8t’ ic)_.-1 41 9 Oct 22 <||- 2814 2453 

r share 38 = B84 11%, 94 5914} 58 57 | 5! . 1,200 Seabo C (Chic 50 Aug 221g 5) July 9 ADr 
* ee ee | D Soul can” anne + “1igl #134 11 .700| Penn-8 GLé& Pitteb) - | iiten 2 ae als 715 3 
oom 39 | +> Sle 5010 54g 57 ott een ; 23m 12-76 eople’s Co ( No 0a sates isl @ Jan 14 7) s 
2 el a 58g 59! beta 57 | a S oo *S*onal Iphla rD 10) Sept 18) 1514 9| Dec Jap 
11% OF IO'4 507g) 58! 5714 1 1% lg 1 214 ae 3,6 Philade es Co! 2 ee 193, 2) Jan 9) 37% 71 ‘ 
312 Q5lg 5912 607 9553 57! 14 1012 210| . 9312) ¢ 500 ee ar| July 3553 13 Bept Sep 

*9312 rl ay gate llz 11 21 a] 93 - 3, Phill!ps- ris... No par| 614 2) Feb 32 72% 

5914 60% rp D812 *114 11 a1 214 319] le 43 200 Mor a ar| igJuly 2) 4 4) Nov lg Sept 

5914 597 57 lls 11 2: 2 2) 9314 9: 421» 5914 )' Phillip Petroleu ar_No p 1312 ly 5 Jan 55 b} 1001, 
+s tres fH Ag ;. os & as | 955 19% 4,006 Sect anes ano ---- 100) 8 Otii| 48 mee til Soe Be Oct 
i’ ai , 7 goin 928 a3 seul ae Dorel 19% Ht yo oo yration.--> 25 Se SS Be . 65% Apr 120 Oct 

*] 216 ba 931 2, 43 +4 5f 12 20 2358 a ' rDpo: eve | 6 26 6 AD 1 

er 44| 42te 50ls| #55 ‘ee - a4 00 CS On 00| Oct eb 5g 9514 Sep 
gs a a it The Ia oe st te a a eee 47, July 8| 134, Feb a 38 ove 
433, 4415 5s af 12 1812 = | 9 7 % 22] 8, ) Pitsburah Goal of Pa=- 7-2 | 47 

Hh Hc BY Bs SEeceeres sh] 38) Movie i ree Sy om os ee 
5 Zle 9! | be 26 8) 800) Do Brena aan- a 
Ey ae “Om #9 airtel “tte itl in 25% *60 98121 300 oy ge 100| "4214 Oct 23| aan “Jan tole Joes 
tally om aon as iy 4 23 sole 98te| *98 9814 1,000 eS oe ---- 17 Nov 13 Sits Ape 16) — = Seat Jan 

‘ oe 2 2212 3 2: ; = ’ o 8! meereewonss l} 
ms A ee 21" -_ 2. oe Se en 9,1 3 - Pressed Stee ieee ois ~ Re H| 2614 sayl oom x 
> 17% ‘ 22 + , *97 521g F 1h. 1, Do -< fine Nop Oleg 1 bil u 2614 
17 21 : a 1 } | 52ig 214 *110 3 700 & Re new 00) 11 ly 31) 2 Fe 94 ni 1 Sept 
2034 ae 7 98l2 3 53 11214 5353 | 70 oducers ofNJ, --1 oavee i, 3 ar 9| | 94 “Ja 361g 

*20 17, 60 982 *9 ee ie, Sie a | 52,100 Pr ServCorp FP wccce 50) 41 moet) ae te | 2 9 May 
ove os sor | | 52 1214 *119 ee os” os "S74 17% "3'200 ae ena ng Reta 35 16K! Aug 28 123. Mar 19)| iat Now| Mar 

*9712 98i2 5212 527% “110 112% *5312 te 86 177%| 17% 4412 os Sas Pull ite se -oncone 100) oot Oct i6| 34% Feb 1|| 12lg Jan) 42 Dec 

1 53 9 11212 4 5454 8612 86 17 Ig} 43% 2414 32, 00 Punta 1 (The). red ween 00! 9912 ly 16) 7\4 Mar 24 n} 105 Dee 
sete i 87%, 877 Mg 17%| 17. Sata 122 "2%! 812 ure Ot eferre Sool ude RS ed | S yebl bom 
"110" 11212/#110 90 | 87% 44? Ahigl 44tg saul a3 aoe be et '¥- nee eee et] apie ha H B0lg Feb lg May 

110 Aly 55 90 753 18 | 4 4Als 24 125!2 52 373, 10, Do teel Spr No D 9785 e 27) Feb 501g 3812 3 ar 
= oN “Ty 18ts! 1755 5s! 4! 12412) 124 17°| 16% 167% "300 Railway 8 Ltd. ---. er EY er eae Nov 781, M 

fer il Hs fhe 25 te 12 eo) |" 388 Ratt Scat a Sy Beto ee Bet] ib ae 
1814 oe 45 2Ale' 12: 5314 ) 1 175g 8 | 06 ur y Co pew a 80 5| ar 4 50% 

a 2} 52i4 5 1714 *86 12! 1 335% 900 Ra mitecta’”. 00 Ovt 25) 66% Mar 4 7 ov Nov 
Siz 4 11912 12: tg} 521 7% 88 | 12 10712 *3114 20,6 ming v a 8 0 ar 21) 214 N 63% 
+ _ ROS 5312 753 «1 *26 *10612 317 3 1212 00 Re referred Pe aS ar June 3 9673 M 7| 1 ar Oct 

11955 1 52341 525g Re le 10612 31% 317% os a he le Net Be t 1 eet ae’ oe | 118% 

5234 1712 | *86 712° 10612 33° | 3! 12%) 1 3 35 [ee 24 preferr ry lua 100 4% Oct 1 297 t 22)| lg Apr| 67 June 
‘ 17%| 88 12 10712 * 323g 12% 12 | *3 93 | -- 0 Stee einai 8 ne 30) 1g Oct 22)) 111g t 
1712 *87 12' 10712 3314 *: 12%) 12 35 "1 9 10 logle & Steel .100 14 Ju 7312 b 9! tg Jan 
88 | 10712 31% 3: 124 ; *33 ‘ | o 00 00 Rep ic Iron Pa r Jan 10 8 Fe | 47 2014 Sep 
*87 7 | 107 335 *3 Ig 12% 13 35 | 93 *9714 1 | 3,4 public a. ----"Ne 90 47 9| 11 eb 19 Mat 
| = 3: 6 > ta Oe 3 . *90 7] 1014 00 Re ef. ae. 25) uly 5ig F 253 Jan 64 

10614 107 *31 21 1218 36 | *3 9312 9714 100 zx 7 | 13/0 Do opr ring... B 14 J | 5 1 Apt 
. 335g ‘ 12!g 573 3 *90 *9714 1 Slo 47 00 lds SD b Class 00 1 Aug ar 9! lle Jan 247%, 

*31 2!g! 12 36 | 35 93 9612 100 97, 10 45le : 4 Reyno RJ) To pee | 401g 2253 M 14) 2 ug ay ol 
lllz 12! 36 0 | *90 ) | *96l2 97 53 47% *O) 92 8,100 nolde ( Sot Y dises. ne 29 5 Feb | 10 socc @ ug 
ars 35% 93 ' *94 «106 ’ 912g 45% 9012 aoe 21% 500 Rey 7% or N Yes 17 Ju 4 ov 9! osce 04% A 
355g 93 °90, 9814 + Pie 45lo 46 90 g0'2 21'4 0%, 9,! Do tch Co ( 10 14 Oct 3414 N a Feb 2 Aug 

*86 9814) 9814 97g *9 4714 ‘ 9012) 215g 22!g 701g 7 100 -~ heel par . Jan 3) 9914 July 13 59%, Jan} 11 Jan 

*9514 "9% 934 48 4653 9019 “90 215s 04 71% *117 ne 7,000 ph eae aos tc_No 100! 18 “Sos 3) 92% Feb 2|| 91 Oct| 23% June 
"Ole { 4634 1p! *90 991 2112 70!2 7 118 | 634 47% St Jose lia Sugar ration. 88 e 30 leJune 1 6 12 ae 

: 47%) lg 9012 21 2214 70% *116 4654 | 1,100 Ceci Corpo No par 544,Jun 4113's 3 lg Nov 481g Ma 
46% ¢ O0ig & | 2 i 117 | % 48 20 300 San rms es _- 6 ne 4 212 Mar 612 
9012) 22 | lg 7 17 47% | 9% 2 | 30) eA all Stor .100 6leJu 12\2 r 2 le Dec 1344 Dec 
*90 21 Teste” sta 1 4812 201g) 1 15s 100 Savag Reta ana 10 Ree tae eae 341g a 
21 | % 71i2 , a 4812 ; 2018 15g 2,60 hulte k & - 100 47, ( 5| 10% 7| 1g Dee ua 
*20 07g 70% 18 ,*11 4912 12) 20 1%) 321g) 000 Se a eo ar Oct 15) 4114 Mar 3\) 121g se kee 
701 118117 , 49 203,| 2012 sf pe 3214 4 94 oS aap Sons, Erssapesccons No ers S5% Oct 81 1 1914 May ie pane tae cts 
a 481g) 4812 * "20 “ia alt? 3214 oaat 95 | 837 86 "100 Seneca x Ariaona Copper £2 12% Jan | 95 4 28)|.... iol 38% June 
| *2034 ‘ a 23 32h, 96 : 8714 { 11 5,200 ttuck Trading -- par 8919 Nov 16 ar 23)|_.-_- Jan tee 
20%, 2 23 3244 06 86 *110 6 25, 300 Sha nsp & _.No ) 8912 ly 31 5a Mar | 18% anne Mes t 
20% = *\le 3312! 32% 961g, §¢ 5lg 86%! 111 5ig 1,606 ell Tra neacammnanel 100 61eJu 1| 345g r 19 Beta. 11%, Oc 
32% 3! R61o1 B5lg *110 514) 612 200 Sh eee 0 ly 3 Mai lecws v 
See i Ma rahe 3) 0 aap ea ie eesia) fea it sts Mar| S418 May 
967 o , 8314 15 110 63! e. 7 *31lo 325s 1334 141g 900 oe te: pgp No par a0% Aug 2\ 35 Apr 26 66. Mar 5714 Mar 
82% 83 1*110 “as 6 Ors; oh 3312) 13% 1414 9112 911 wy 3,700 mons veep Corp. — 9%3 Jan 2) 60 16 Nov 4 June 
15 653 3314 | 137%, 93%, 9112 2.600 Sim a ly 11 Mar 33 vi 2 Sept 
*108 1 74| 6 Glo , 34 | 1g 1455! 92 9: * 258 | 2,66 WPreterred nea enn nn 3914 Ju 13) 90 ar 19 5 No 96 
oS fl "Sais 34 14}g 1%) *9 ~ oe 27 28'900 8 i) Seecepnee 100 Jan 4M 6|| 1 Apr Sept 
hte ao *33 rt sie aon on *BTl oe7 27 | | iste fo 200 Skelly eA Ee & 7s 100 Sete aus 3a| 27 Ae 2) oa% Dec i Oct 

"Tee ae 007% 90%) 9 bs 8% “Tol i7m 18% ist 161 8.40 aa -- 100 as Ger isl ore yen Sil Sin gan Oct 
14% 1 — © | 8% 63,) 26% 3 a” | 15% 16 —-— Ee. wena 100} 88 Oct | 9012 2| tiets Now 

“al “see 7 i 16 16%! 15 | Se D rto Ri --N 8314 Nov 13 1 Jan 2 Jan| 11618 No 

*90 912! 9 2678! 2 1812'. 18 84 16 16%) 481g 4 3 uth Po ngsnenananted 1 6314 No 30! 12319 3|\| 38, Jan! 1 Deo 

2 9 2653 267 17% | *82 6% 505, 82 800 So - ~- \esmeneeenn 100 ig July Mar 113%, 63% 
67, 267, 33g «187 84 16 «16 50 2 | *81 51 1, Spicer maanszoretonre 47g | 44% 27 May Dec 
267%, 2 7g] 18% 84 | #21 1612 50 1° 82 50 5 900 Do pr illing..__- ja. 25 July 31 1814 July 45lg Jan| 79 Deo 
1812 187% *81 12} 15% 50 | 49 82 | *8 51 13% 14 Pe ndard M f Californ | 307% 24 1 Mar 2 2415 71 

84 314 161g 81g 5 *81 . 505g *13%4 8 | ---. 0 Sta Oil o 25 4% Aug 6758 17 4 Jan 1% Deo 

*81 61 1614 5ll4| 48le 8014 - 5212 137 14 #26 8 20 tandard ew oe ll June 29 2419 Apr 8 B54 Jan! 14 Nov 

sa% 16tg oe Sit ea 62'| 51 14 7 9 64 64 9,200 8 O lof N ing. .-- oi July Bl 2 i, Mar oa = 118% 7 
48 ‘ 791g 9 5 14 *27 5lol 6 5312 19, ndard n-vot No par 4 July 9414 r2l Fe 87, No 
72 79| 79 | 00 | 85 (90 *64 = 6512 52% 53ig, aaa) en ar oe rp-No par, 7 July 2 tk rte | Jan June 
‘ie ed 1514| 141g a a, a al 100! ihe an ae Gsse ive b 53 Oe 1| 1 Nov Big 104 
‘ 212 5lg 15\4 5 90 *63 53 21g 327) 1,000 ling Pr Sp Co 0 par % Oc 117 6 Nov 91g Apr 
52l2 5 1514 *85 314) *6: 54 ‘ 3218 71 ’ Ster -Warn rN 93 4 Apr 6) 4 391g 
15 5 90 314 6: 53. CG 33 74 11714) 500 art-W bureto 100 Jan | 45 15 Jan Mar 
"13 *85 63%4 oe | 323% 11714 11 5g Stew Car 0... | 112 3 Feb 26 5 
2 7 67 Re 5 33 117 lo 57 8.890 mberg rp (Th Jan | 63, 22 Nov 34 May 
*88 9 *63 Ig 53 32% 117 5712 7 \2 rf Stro eee Comoe 7 t 18 Mar 153 12 t 
7 3% B4le 314) 323 1167.) 5710 58 5le 8 6.200 ae oe No a 2 Sep 34 30 Nov 244 Oc 
*63 6 1g 53% 3212 3: 1167 BRI *57l2 88 8512 80le 3 200| Stu + SE eseeed ar Oct 27) 4 Oct l 83g ar 5214 Nov 
53% 54 233 331g) ¢ 117 531g 581g) 87 2 78 253 110,200) Do - weneneees: No D 2312 4) 3 Feb 2 42 M 671g 4 
‘ 3253 117 86. 88 8112 102 ee marine eees 100 June 4 12% 20 Jan Jun 
331 84 117 58 58 86 SOs 81! 10034 i 0' Sub ppemanantel 1 e21 7, Mar 38i, 32% t 
33 *11684 %) 5 814 817% 21g 10338 314 11 6,10 of Steel o2a2=----- 10 June 21) 5278 15 le Nov Oc 
17 5834 71g 8 79% 8! 1021 *113%4 234 4 0 Superi Steel _ ne 8 vy 2 Jan 181g 154 t 
6 ae 834) 5834 89 8 797 Ie 10244 1314 118 | 1214 1. 70 Superior f Americ No par 3453 No 2 65 Feb 2| 3%, May 35 Oc 
"58 5 of re aos) 113t¢ 118 (#4 7.) & 2% Bee s Coo Soe ee 14 July 2; 241 2)| 109 Steel Setadens 
88 Oats! 102° 10: *113%4 = % 5a! 13.700] Owen D& Monee Oe a ot a a 7 2812 = ee 
86 8%) 77 10412 102 a Nat = Bae 2% 24 “sey | wie Tenn Cop ie Y a uly 2| 144 ar 8 oie Sov one So 
77g Lae 102% 104 *11314 3%! 12 214) 23 | 3 3% 2,000) Comp Iphur..__. - 10 July 45 M 27|| 4 Aug Sept 
‘ 314 119 3 1375) 214 #2234 1 ‘ o | &; Texas If Sulp Oil_. | 94 2| lg ADF 76% 115 
1021, 10% 4 *11314 23 le 214} > 25 l 31g 87, ze 1,100 Gu Coal & _100 lg Jan 61's 25 Mar lg May 
19 ‘ 1234 214 *22% 28 3l4 ¢ 8 8% 41,1 ) Texas ific ee 3318 4 5a Oct 20 
“213% 110 Se on 25 | *2: 3% ° | ee ME - tony Adal °700| 4688 Aug Tee ade Mar ae 
11g) 1: - 2 3lg lol = 9lg' 3 32% Tex Oil. -N 46% 2 Oc im nti 
sik 2 2s BEES S 1 Bee Tee a Oat Feb 9) 1382 Oct 7 re seo, 
25 7 : C 3*4! 38 < | 6 8 ” > Tim Pr uly 10 t 25| June o 55 % 
*20% 2! 314 91 9 353) 6314! 658 102 | 5,900) 0 ce J 100 4 Oc 41% 28 134 t 
312 914 1 3 612 *101 3 Tobacc 1A (sin ore 1 4 1 Mar Dec Sep 
3 ee 5 3813 1g} 62 634 102 38% 000) on ar Aug 77\2 85 113 
9g 385g 7 a H 634 +101 38 1 18 RS he -No D 3578 27 9|! Feb May 
9 38 ; 617% Olis 38le 534 5714 28.800 ferred 1O0Ul__ 25 Oct Marl 02 414 
387 . 63 8) 112 1 38 7 5534 . 28, | pre enta ‘nee 50 98, 1 ap Oct 
as oa & aE 3 a oS er imcre al 8 coat aameal| Be stn Se 
7 Ig 105 38lg 3 3] 5583 5 | 863s 5 | 113% 214) 15,: | Unde & Pa 100 Sep 391g 26 lg Feb Oc 
4 5 |*1001g 387s 3 5653 3, 8638! 115 2 | 700) n Bag ras" 106 31 Feb 4llg 162 H 
f ‘ 14 ' Unio f..-.. 100 July 85% 1 Jan lg Oc 

*101 M3Big 38% 56%) 56 8635) 14% 11414) 1 2 21g *3712 38 2,300 by penrnonees ar| 29 Oct 31 9 July 119% eb) 87lg Aug 
Bois 55%] 55% 8613] 86 el a a a. 2 | Union a eee 100! 74% Gen iv] 168 tae 3 Ge tol @ Aug 
552 R681 86 Ig} 1141g 21 39 | *3 50% Eh eccaua Do — fuapecsenmivenntal 1 4614 17) 183 Apr 17 161g Jan 78 

861g 114!) 114 214 *: 3712 : 5934 95 100 |. emergent 50 Jan 4\g 9 an te Jan 
vig Mea be ae ag ae 2) ar aie i) i Sat bee a ie aes eae etka eae 
‘ 2i2 3 | 8 | > 3 09 — epenammmaieen ar uly as ov Oc 
ont 3814 son 58% 59 os | “00 an 108 108 “30 76 ion oe etait Store md 100 20 June 21 so Mar & 1813 y ed wae Oct 
9 +90 "330° 31 | 7814 is) 500 Sion Poe “ee 16 oi Hs 

50% 6 *90 95 “ae as *76 %, site. osu gy ty sod cone Ig 26 Mar 7213 927% 
3 ‘ 47\4 4s 174% 200 “te —~ palatial 100 34 Oct 73% 28 Jan lg Apr 
95 lg 108 1 31 7712 78 | *4614 17 4 5 Us Pref..... Corp... 13% e 29 Mar 56 671, ly 

*90 84|*10612 108 ie i | te! 14,000 Do ney Rng | Teme 4, araa|| 46 Nov 107, Ju 

*10615 tt 31 78 7712 4714 47 174 *1 44, ie 374 3912 800 8 Food one Corp. 100 954June 2| 106 se 1 Sept 8% Oc 
a the 4714! *46 ae Oss a is 8914 39% om “aul sane _—-s eremmentet 88ig July + tal sede | 33 “Feb 49 A 
eae, Aryl oanne "SY cane | kan = a” we U 8 Industrial Aleobel-. nt 100 m Oct 26| 105. Ja || 42% Feb Se oe 
176 196'1 1900 387, 39% 39 | 2 “ae lz 16 | ee eee... ~Sggge 70% Oct 2 Sein Jan 3\| 42 Feb| 123° Sept 

8 i 5 7g 397 83 4 *15le 1p! 63, Do &Im ae 76% 29 Jap 82 123 t 
*176 - *4lo 4078 387, 84 4\4 51 16 573g 58le eee 8 Realty Rub! - 00 83, Oct 1 48\g ar2l1 Feb 7llg Sep 
*41o 3912 4078) *81 4 l5ig *15l2 597% 98 "$00 U States . ee 50| 1 Oct 3 0953 M 15|| 113% Nov ls Bet 
40%] 35 8312 lg 45g 15t2 1 58%4 *95 United preferr Min__ 39 31) 1 Jan 59 231g 
a 83°| 33 cl sam! as Bly 6014 oy oe | Gete oe 15300. Do let Ref & sous “| tee = Mo Aug 
*82 8: 47g al *15l2 Ig} 5814 98 *9! 94 341g "200 mas. ES ES 100| 8 Aug 6 761,M 16 3 Jan| 53% . 
47g . 16 4| 9le 60 rR t *93lp 34 | . 8 - sient rp__ 1161 25 Feb 30 Oc 
47g 16 | §91g *95 9358 35 14 8319! 700 U “en Steel Co: 100 Oct 243, 20 100 
16 M2 613s *95 98 93% 93 34 81" 219| ae oo Seat 445, Mar Jan ™ Mar 
os 08"| #05 Ofte] 93te 36%, S212 St 22° 3" “40 41 94.200 Unite = WP peseraccence 100) 14 July 5 e es Se Suly| 83 Jan 

Be Bye ts te eB Be is) 18 gut dame i) "Sots de i er) Shs fe 
Bole 36% 8612 22% Otis) 93% 9 “Ga ase! i'n anon Con 00 ee ee he 4 ar Dee 
35!2 3 SOs S8ts) O° aenl a 94s 9 119 - Sl sino um Co wool gamed A ye 16 

Sle 2312 407s Bly f 1834 yy - 7100 Vanadi eee June 68 23 Jan ee 

8512 8. 23 0%) * 943g 9 11912 1 7g 63 *153g 157, 17,100 Ite, Ist em... 17 ly 2 Apr 61g e-- = pr 
*2214 23 407g 4 1 9334 1 11919 6314 62 8 16 1 3053 , Van Raa olina Ch 100 562 Ju 28 85 Mar 22 7 eoce 17 A t 
41 1g 9514) § 12014 2% 6: 16 2918 A mee ao 6" _7_.100 une 23 24||..- Oct Oc 

*40 ose Oe 120 6 5 314 — wen ooges dds 77125 23 May 107, 98% 

434 119 2! lp 62 | *15 1 2912 93 700 V' f_ aa 2 100 Oct 8 Jan \ Aug 
94 9 14) 1191, lo! *61 1 l 2934 *85 2, n, C cated 12 20 Mar 6614 121% 
Ora) 11 oom “ett 1614) 834 2 89 833 800 ata tron, C&O par une 15% 2 Feb Dec 

*119 12 | 62 1614 8%' 2 9 | *87 8 5, vires :. oaeeneEe No 14533 27 Mar 89 114 

12 625g 1635) 85g 28% 89 | 1g 8%, 584 27 200 Simennsneeoe 0 par 14 Jan 105 20 Mar lg Aug 
tet aot ion <7 be 89 te is os ‘ 3 aan . ro pales vivaudou (¥)-2- ----- a ed bate ~— + 1 = he 17 a x oon _ 
28% * 89 1g 8% Sig 251g *53 *83 %4) 4,306 Waldor ellbroner . . -<- 1011g 5) 1 Feb 25 54 Sep 

85 a ae - 2 60 86 1434 400 & H ess __ 100 July 67'5 20 Jan May 

‘ 89 Ig Big 5 25% *52 *83 1 1434 6 Weber Expr ph. 76 30 Mar 35!8 12 
*82 Sle] Bilg 2573| 2 53 3 86 43, 1514 #153 1 100 lis Fargo n Telegra . 50 219June 1} 3038 ar 19 213 Dec 21% May 
Ble 251g 53 “Ibe Be * 16 | tee we rate ng Rte gy a owe om ee te Nov May 

25% 54 Téa) 15ig 16 *13%3 1 Wester Alr Mig- 20 28 Feb me Ber 10 
2533 54 *83 633) 16 1414 38 600 inghouse ec & par June 573 13 Fe lg July 
545g 90 3, 1 16 *14 38 oe West se El No 45 19 Feb 41g | 491g t 
*52 *79 Io} 1584 Ble! 1434 39 le 110 200 yt ales 50 lg Oct 14 5 Fe lg Sep 
90 ly 16 61g 1615 *14 *38 12|* 10912 1 White tele Oll....._-No 4 8 14 Jan 24 501g v 
"2 6%] 1614 16] 1 1454 40 Siz 11012 81 8 7,500 od lagna No par a a seo 13 74 Jan 223. No 
164 1 16 *14 *38 97g 1058 8034 583, "200 otor - - tion_ 5 June 2 74 No 7\i 2 Jan June 
161g 14 40 9 10 8034 58 1 3, ite Corpora coe 5 2 Mar 137 55% 
*16 *1353 *38 12} 106 3 | 5812 21's S Sean 8 25 Jan ee oe Nov Aug 
4lg 40 10912 0% 8: 58 21 le} 2,3 White Spencer od opt 4212 27 Nov 267% ll 
14lg 1 *38 10 109 83 *8 58le lle 2lis 497g 5012 1.800 kwire d (The). 00 9 June 287 } b 15 6 Jan ie 
108 in (eine 4 "B88, Bat 88 te = on sae an ell ect? ot met 4 oo Se 5 >--|---- 
11 83 ie Sal Sit "oo St 3 4% 3° a. te.No ee Onte 's Nov os 
*108 1 *80 933] 5 25g 51_ | 2 1 500 .v 100 73 Oct 13!g 26|!_. 
83 5S 21% 2 5019 lg 4lg 12, Ine Sait 1973 17 Jan 
*80i2 83 os oS 2 1 5g 435 753 300 & & Go. F Ww). 100 Jan 80 
94) 22%, 5 *19 Aig 73g 3%) 8, Wileon Co ( te_. 84 t24 
5834 on 22 51 51 le 434 Thy 77s 6934 71% 800 worth P&Mvy No par 62 Oc 
2212 51 lo 6 412) 4% 773 7234 1g 201g 600 Wool ington cal _- ar 
1 1 753 7134 20! 1,6 orth nauti -Nop 
aaaaa¢ Fas Ee a Se ap Caine Sheet © 
4% 7 7% J 4/7 3 20's onan 283 a ; a 1214 Hod You 
Tig 73 *20 1 | 28 a4 | 932! 1214 1g_ 65'4|_1, 
Lon] 307 4 279 7“ ” tats si 65 Soot 
e276" om | Sie oats 13 13's 6412_ 657% 
2 2 

"a = i | 6a _64% = 

4 6 
a. s > Rid and asked | 

















res. 
a 
shares 





# x-dividend 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of ewottns bonds was changed and prices are now ‘and inierest’’—ezcept for income and defaulted bonds 
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BONDS. 
N. Y. STOCK EXCHANGE 
Week ending Nov. 16. 


Hy 


— a! 


Noo 18 16. 





U. S. Government. 
First Liberty Loan— 
344 % of 1932-1947 
Conv 4% of 1932-1947 
Conv 4 % of 1932-1947 
2d conv 4% % of 1932-1947___ 


eeee 
w)eje)o) 


Bid 
} ae 
8.00 


os 433 Sale ; 
972%s2Sale 


Ask) Low 


High 


9930,? 
98439 
O8%Q- 


9732 


99252 
98 429 
98 439 
97733 


hi 


No 
902) 
1 
270 


12 


| Low High 


Jan. 1 


mae | 


Interest 
Per 


BONDS. 
N. Y. STOCK EXCHANGE 
Week ending Nov. 16. 


Price 
Friday 
Noo. 16. 


Week's 
Range or 
Last Sale 





9933101 .90 
97%s3 98.90 
967423 99.10 


\|Atl & Birm 30-yr Ist g 4s_e- 


-1933 
Atl Knoxv & Cin Div 4s__..1955 
Atl Knox & Nor Ist g 58__..1946 
Atl & Charl A L Ist A 448.1944 


Bia 
67%, 69 
831g Sale 
Q99lg _... 
917g 93 


Ask 


Low 
687s 
831g 
99le 


Htoh 
Nov’'23 
83le 
99le 


97 .00 99.00 


967433 98.70 
967433 98.88 


9723 99'%s3 


974s, 99.04 
98'433100.04 


917, 

lst 30-year 5s Ser B 2 
Atl Coast Line Ist con 4s - 

10-year secured 7s 

Genera! unified 44s 

L & N coll gold 4s 
Atl & Danv Ist g 4s 

2d 4s 
Atl & Yad Ist g guar 4s 
A&N W ist gug 5s 


Balt & Ohio prior 34s 
Registered 
Ist 50-year gold 4s 
Registered 
10-year conv 448 3 
Refund & gen 5s Ser A...1995 
10-year 6s 1929 
P Jct & M Div Ist g 3448-1925 
PLE & W Va Sys ref 4s..1941 
Southw Div lst gold 348.1925 
Tol & Cin Div ist ref 48 A.1959 
Battle Cr & Stur Ist gu 38..1989 
Beech Creek Ist gu g 48.-..1936 
Registered 19% 
2d guar gold 5s 
95  997s||Beach Cr Ext Ist g 3448_--b1951 
96 1100's) Big Sandy Ist 4s 194 
95 99l2//B & N Y Air Line Ist 48_.-.1955 
101'2 1075s/| Bruns & W ist gu gold 4s--.1938 
a ts 107!2||Buffalo R & P gen gold 5s- a 


512 91 14% 
Burl C R & Nor Ist 5s 


10112 10312 
10243 10212 
11214 11214|)Canada Sou cons gu A 5s---1962 
---- Canadian North deb s f 7s..1940 
25-year s f deb 648 

Canadian Pac Ry deb 4s stock __ 
Carb & Shaw Ist gold 48. -...1932 
Caro Cent Ist con g 48 
a? Clinch & O Ist 3-yr -.. 


Becond Liberty Loan— 
4% of 1927-1942 
Conv 4% % of 1927-1942 

Third Liberty Loan— 
44%% of 1928 

Fourth Liberty Loan— 
44% of 1933-1938 

Treasury 4s 1947-1952 

28 consol registered 

26 consol coupon 

4s registered 


1925 
Panama Canal 10-30-yr 2s- “E1986 
Panama Canal 3s gold 1961 


State and City Securities. 
N Y City—4s Corp stock .1960 

44s Corporate stock 

44s Corporate stock 

4346 Corporate stock 

4348 Corporate stock _July 1967 

4s Corporate stock 65 

4448 Corporate stock 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock reg. _1956 

és Corporate stock 

4%% Corporate stock.._1957 

3%% Corporate stock...1954 
New York State—4s 1961 

Canal Improvement 4s-_.1961 

Highway Improv't 4'48s_.1963 

Highway Improv’t 4s8-_- coe 
Virginia 2-38 


Foreign Government. 
Argentine (Govt) 7s 192 
Argentine Treasury 5s of 1909--_-_ 
Austrian (Govt) 7s wi 94 
Belgium 25-yr ext sf 744s g.1945 


983g 9S8le 
8634 Sale 
10733 Sale 
87 Sale 
823g Sale 
734 

64 

7712 

941g 


sf 
98 433 Sale 


98.00 
98133 


991s3 99722/6483 


98532 98732 2493 
991253 992 »33) 2120 
10412 July’ Os ona 
103 Juiy’23}---- 
104 May’23/---- 
10314 Aug’23)---- 
100 July’21)---- 
9412 Apr'23/---- 








Znwee OZm 


98.00 
9S5a2 


E+ 
zz 


3) 
3156 


4 
w 


99533 Sale 


a 
° 


98322 Sale 
99! 432:Sale 


Nov’23 


9612 
Oct'23 


961g Sale 
951g 9534 
81 Sale 
7812 8014 
835g Sale 
845g Sale 
101 Sale |1007 
95 Sale | 95 

77's Sale | 76%4 
96 Sale | 95% 
6714 Sale | 6714 
53le . 5l1lg 
88le 88le Oct’23}_ 
87% 86 Feb'23 
961g 104 May’l3/- 
75\4 60 July'22 
8012 8014 July’23 
57% 63 Oct’23}- 
82 Feb’23 
9814 Nov’23 
8712 877s 
96 96 


983 9834 
112% 1135, 
lllig 111% 
7814 79 
9212 Oct’22}- 
6953 Nov’23 
92 92 
9612 97 
77%g Oct'23 
651g a tay 
547, 
-| 9334 
100 
95 
100 
74 
9638 
onan 
9934! 9712 
9212! 9114 Oct'23 
Sale |103!2 104 
1035s 10810,10212 Oct'23 
871g Sale | 8713 883g 
9114 Sale | 9114 92 
8214 837g; 8314 Nov’23}- 
11312 ____|114l2 June’23}- 
961g 9612) 96 9612 
10014 Sale EE 10019 


95 


BEEEOE> 
te on) 


82 
Nov'23 
837, 
844, 
1014 
95 


7755 
96 


6753 
Apr’23 


100 

1001, 
1001, 
10414 





1004g| 9934 
10053 | 10013 
1005s | 100 
105 |103!2 Oct'23 
Sale |10414 10414 
10434|103%4, Oct'23 
10434/10212 Oct'23| 
97 9712 
97 Nov’'23 
9714 9714 
95 July’23) 
10334 Nov'23}---- 
104 104 1 
85%, Oct’23/---.- 
10212 June’ 23 oma 
10212 June’23 ---- 
1121, July’23 .... 
10412 Apr’22 
71g Oct'’20 


1001g 
1001, 
Sept’23 


9814 101 
995g 1027, 


101% 10712 
10144 107ig 
10218 1073, 
95 1004 





‘9712 
0612 
10415 
1041s 
8734 





91lly 
10053 
87% 
9612 


wurPCOeee Ou 2260040 weOuue nd 


na 
Mes Ph Mae ee ee es 


= 
O4 








Sale 
Sale 
Sale | 
2 Sale 
90 
71 


cgeceeezezcza-<~>zz 
pane neZZzErezevevose 














Sale 
Sale 
2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


102 
8l1l4 
8753 
98le 
9514 

10012 

108%8 

10812 


10212 
83 
8853 
99 
9614 

1015, 

108% 

10812 
8734 
78 
95le 
797% 
971g 

100 

100 

1014, 
995g 

105 

10312 


10014 1031g) 
771g 8514) 
83% 93% 
91l4 10312 

93 983g 
93 10314) 

107 10912) 

10712 11314) 
86 94 





Cent Br U P Ist g 48 
Cent New Eng Ist gu 48.-.--.1961 
Central Ohio 44s 1930 
Central of Ga ist gold 58..71945 
Consol! gold 58 1945 
10-yr secur 68 
Chatt Div pur money g 48-1951 
Mac & Nor Div Ist g 58..1946 
Mid Ga & Atl Div 58 
Mobile Division 58. ------ 1946 
Cent RR & Bol gacollg 5s... .1937 
Central of N J gen gold 5.1987 
Registered: k1987 
Cent Pac Ist ref gu g 48 .---194% 
Mort guar gold 3%4s..--k1929 
Through St L ist gu 48..1954 
Charleston & Savannah 78 -.1936 
Ches & Ohio fund & impt 58.1929 
lst consol gold 58..-.----- 1939 
Registered 
Genera! gold 44s 
Registered 
20-year convertible 4}48--1930, 
30-year conv secured 5s. .1946) 
Craig Valley ist g 5s 
Potts Creek Branch Ist 43.1946 
R&A Div Ist cong 4s ..1989 
2d consol gold 4s 
Warm Springs V Ist g 58..1941 
Chic & Alton RR ref g 3s...1949 
New York Tr Co ctfs 
Stamped Oct '22 int... 
Stamped Apr '23 int.--...-. 
Ratlway 1st lien 348 1950 
Chic Burl & Q—II1 Div 348. ee 
Illinois Division 4s 
Nebraska Extension éa221927 


20-year s f 8s 

Bergen (Norway) sf 88 Dee’ be 

100 
95%, 
1003 
Oct'23 
Sept’23}- 
July’23 
Oct’23}- 


Bolivia (Republic of) 88_...1947) 
Bordeaux (City of) 15-yr 68.1934 
Brazil, U S external 8s 
7s (Central Ry)._....--- 1952 
74s (Coffee Security) ____1952 
Canada (Dominion of) g 58.1926 
do do “.- 

10-year 548 
1962 


Chile (Republic) ext s f 8s__1941 
External 5-year sf 8s 1926 


3 
See reaeee gece >= 


6912 8312 
913%, 99 
7712 8614 
96%, 104 
99 101% 
99 102 
993g 1021 
977, 102 
106 105 
100 104lg 
9534 9312 96% 
105 10012 10512 
47% 41 52% 
10712 10712 

95 


10014 
747, 
9514 
923g 
97 
Olly, 

10312 


CUZZZZ>cd0m> 








Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
47%, 
Sale 








Seesece 


( 971g 
125g 108 
10212 105% 

795g &Slg 

898, O2l, 

79%, 84 
Ll4ilg 1141 

94%, 97 

97% 103% 

O71, 981g 

807%, 86% 

80'4 82lg 

821g 

84 


oe 
sSe ti 
SSE eee eS SeccrgcewcccEs 


ZerOUnanumruOrrOurPrPmrueCOUZZOrZPrOOO 
Den Zener FDOZ> we SCOSSu nee OO 


a~- 
~~ 








aod 
co 
>> 
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25-year s f 8s 
Chinese (Hukuang Ry) 58 -.1951) 
Christiania (City) s f 88___.1945 
Colombia (Republic) 6448-_-.1927 
epennegen 25-year sf 54s. 1944! 


1944 
Exter debt of 5814 Ser A. 1949| t 
ena loan 4448 








9673 9812 May’23 
85 84lo 85 
78 821s} 8212 Nov’23 
87% Sale | 87!g 8753 
893g Sale | 8014 8934 
921g ___.| 915g Sept’23 
737 7814 May’23}- 
79%, 7914 79% 
76 74%, Aug’23 
915g 90%, July’23 
54 sale 535g 5414 

53 July’23 
“501s B23 52 Oct’23 
501g _...| 52 Sept’23 
31 Sale | 30% 31le 
80 Sale 


80 81 
88 Sale | 874 8812 
SS «see 


96 9614 
951g 9612} 96 Nov'23 
8614 Sale | 855g 8612 
99 99 99le 
5214 52 53le 

10253 10212 Nov’23 
90%, 


887, 
Nov’'23 
Nov’23 

2 Nov'23 
915g 
93 

10714 

10714 

109 
9514 
997 
87 
953, 
944, 
90le 
9814 
9414 

10112 

107% 
7712 


Sale 


5 
Oscchosiovek: (Repub of) 88_1951/A 
Danish Con Municip 8s ‘**‘A’’_ oo ie 
46\F 
Denmark external s f ia2- hots A 
1942\J 


2 106% 
10812 


>ZeeoupnzzZ2¢¢p-= 
OCnnueeOrnnZzZxu 


997 
867 
9414 
9314 
90 
9214 
Oll4 Ss 
10043 
1067s 
761g 
90 
98 
93 
91% 
7934 
88 
75 
75 


5 
Duteh East Indies ext taz771947/9 

40-year 6s 1962 M 

5348 trust rcts 
French Repub 25-yr ext 8s_ 

20-yr external loan 7 
Gt Brit & Ire (UK of) 5 

10-year conv 54s 
Greater Prague 74s 
Haiti (Republic) 68 | 
Italy (Kingd of) Ser A 648.1925 F 
Japanese Govt— £ loan 448.1925 F 

Second series 4448 

Sterling loan 4s 

Oriental Development 68.1953 
Lyons (City of) 15-year 6s. _1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 44s-_-_-..1943 
Mexico—5s of 1899 1945 

Gold debt 4; of 1904 
Montevideo 7s 
Netherlands 6s (slat prices) _.1972 
— external s f 88 1940 


68 (interim certificates) -__ 
Panama (Rep) 534s Tr rects.1953 
Porto Alegre (City of) 8s8__..1961 
Queensland (State) ext sf 78.1941 

25-year 6s 194 





.1945|'M 
s_.1941\J3 
1904, 
Sale 10614 
Sale 
Sale Olle 
Sale 9814 
9312) 92 9312 
Sale 

Sale 

Sale | 

Sale 

Sale 


General 4s 


Chic City & Conn Rys 58. .-1927 
Chicago & East II] Ist 68...1934 
C & EI RR (new co) gen 58.1951 
||Chic & Erie Ist gold 5s 2 
Chicago Great West Ist 48_.1959 
With Sept '24 coupon on 

Chic Ind & Loulsv— Ref 68. . 1947 
Refunding gold 5s 

Refunding 4s Series ween: 





ZZ00raZZuue 


774 7778 
917% 917% 
47 48 

44lg 44% 
10414 10412 
94 Nov’'23 
80 80 

80 8012 
94le 9644 
6812 Oct’23 
8314 8314 
88i2 June’23 
5lle 5212 
705g 717%, 
62 62 

7812 7812 
5014 5lle 
55le 5634 
551g 57 

69le 714 
5034 5212 
9714 9714 


96 96 
95 Nov'23 
71 7112 
Oct’23 
82 
81%, 
1004 
Aug’23 
Apr’22 
Oct'23 
Mar’23 
99 
Aug’23 
106% 
109 
77 7812 
74 Sept’23 
74 7 
2100 Sept'23 
955g May’23 
7753 May'23 
94 95 
78 Sept’23 
9912 Sept'23 
104g §=104% 
9212 Mar’23 


SS se 


agocce 
pOUDOOOOOTOua mOUZZOCOOZZZTZPPee SP OeeenSeuuenZeee: w 


Ind & Louisville lst gu 48.1956 
Chic Ind & Sou 50-year 48. .1956 
Chic L 8 & East ist 4}48...1969 
CM & Puget Sd Ist gu 48. ..1949 
965s||Ch M & St P gen g 4s Ser A-€1989 
General gold 348 Ser B..€1989 
General 4148 Series C-_ ...€1989 
Gen & ret Series A 4}48..a2014 
Gen ref conv Ser B 6s... as 
Convertible 4s 


10614 Sale 
10012 Sale 


88% 9712 
9312 9Y% 
9512 100 
76 8690 
531g 7812 
82%, 6612 85 
1037, 103 106 
11253 11ll2g 1194 
66 64!2 77 
104 9914 107 
lll 10814 113% 


4s. 

25-year “debenture 48 

Chic & Mo Riv Div 5s--.- 
Chic & N’ west Ext 4s. - 1886-1926 


Regis 
General gold 34s 
tered 


on Paulo (City) s f 88 
San Paulo (State) ext s f 86.1936 
Seine (France) ext 7s 1942 
Serbs, Croats & Slovenes 88.1962 
Soissons (City) 6s 19 

Sweden 20-year 6s 
Swiss Conferer’n 20-yr s f 88.1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s___.1946 
Zurich (City of) sf 8s 

$5— 


Railroad. 

o> Sou 1st cons A 58__._.1943 
Mid Ist guar gold 5s___.1928 

AD & Susq conv 34s 1946 
Allee & West ist g 4s gu___.1998 
Alleg Val gen guar g 4s 1942 
Ann Arbor Ist g 48__...---k1995 
Atch Top & 8S Fe—Gen g beet 


96 

9912 
841, 
6714 


General 58 stamped 
Sinking fund 68 
ter 


Mey q r 
pULCRZECUED> da Cem >> EHO ZzS 
OPwetZAZuc MOOOPOOUPOOD TO. ZZZauu>PO 


11044 


+ ahve 


78le 7912 
81 


947, Oct'23)_ 
100 §=Oct'23 
78 Nov’23/- 
81 Oct’23 
8912 8912 
55 55 

8914 9014 
88 89 

7912 8012 
7973 8034 
82%, Nov’23 
84 Nov’23 


921g 6 
sore 101% 
8l!2|) 10-year secured 7s g 
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Conv gold 4s 1909 
Conv 4« 1905... -- 
Conv 4 sue of 1910.-- 1960/3 
EastO Div ist g4s__..1928.™ 
Rocky Mtn Div Ist 48_...1965)3 
Trans-Con Short L ist 48.1958/\J 
Cal-Ariz lst & ref 4448 °°A’"1962|M 


*No price Friday; latest bid and asked. @ Due Jan. 


Memph Div Ist g 4s 
C8t L& P Ist cons g 58. _..1932 
Chic 8t P M & O cons 68. -..1930 
Cons 6s a to 3448_.1930 
Debenture 1930) 941g 95 | 9434 Nov'23 
Chic T H & ao East ist 58..1960'J Di 81 81%%| 801s Nov’23|_--- 


Due June. A Due July. t Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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| 
BONDS | 3 Price Week's Range BONDS Hy Price Week's Range 
N. Y. STOCK EXCHANGE § Friday pone or a Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week ending Nov. 16. =a} Noo. 16. Jan. 1 Week ending Nov. 16. =| Noo. 16. Last Sale Jan.1 
Bta Ask| Low Htoh No. 0.\\Low  Hhi\Iilinois Central (Conciuded) Bta Ask| Low Hitgh| No .\\Low Hite 
Chic Un Sta’n Ist gu 448 A_1963\3 J) 901, Sale | 90 9014 || 87% 92%|| Purchased lines 3}4s..._- 1952|J 3) 7514 7712| 7512 Sept’23|----|| 75l2 S8Ols 
| eget. <i 1963\5 3} 98% Sale | 98 wea 11|| 95 10012|| Collateral trust gold 4s -1953)M N| 79% Sale | 79% 8023 36|| 77% 83 

lst Series C 6448.------- 1963\J J) 11414 ____|1141g 11412] 14)| 112%2 1152 Registered_..........- 1953/MN!| 77 ___.| 77 Sept’'23/----|| 76% 78l,g 
Chic & West Ind gen g 68..¢1932;QM/ 105 -._.|105 Nov’ 23} - |} 10412 105 a eee 1955|M N/ 100 Sale |100 1005, 27|| 991g 100% 

Consol 50-year 48.....-- 1952\J 3} 72 Sale 70% 72 27] 6812 75% 15-year secured 54s_-__-- 1934|3 J 10012 Sale |100% 101 111|} 100 102%, 

15-year se f 7}48_-.-.-.----- 1935|M $/ 102'4 Sale |10214 102% 8| 10112 1034 15-year secured 6448 g...1936\/J J3| 10912 Sale {10814 10912 4\| 107%g 111 
Choc Okla & Gulf cons 58...1952|M9 N| 9412 Sale | 9412 9412 6|| 94 97 Cairo Bridge gold 4s__._- 1950'J Di 8414 86 | 8312 June’23}---- 82% 87 
C Find & Ft W lst gu4sg_.-1923;MN| _.._ ___.| 88 Mar’l7\-- pee Litchfield Div ist gold 38_1951|3 J| 6914 ____| 69l2 Oct’23)-_--- 68g 73 
Cin H & D 2d gold 4}48.---1937|3 3| &7i2 89%| 875, Oct’23|\--_-|| 86s 89%4|| Louisv Div & Term g3}481953/J J) 7412 75 | 7412 Nov’23|----|| 721g 79% 
CistL&C lst g4s._-.-.-- 1936|Q Fi 8912 ____| 9012 Nov’ '23| 861g 90% Omaha Div Ist gold 38_._.1951/F A| 68% ____| 6812 Oct’23)---- 67% 60% 

Pnpaacsonneed 1936\Q Fi 8912 ___.| 9012 x ---- ----|| St Louis Div & Term g 38-1951|/J 3) 6812 _...| 70 Oct’23}-..--|| 68 71 
Cin Leb & Nor gu 46 g...-- 1942;|M N| 855, ___- 845 June’23|---- 831g 85% ea 1951|\3 3] 76 _...| 70 May'23j-....]| 76 
Cin 8 & Ci cons Ist g 58... -- 1928|3 J) 9712 ____| 9733 Aug’23|----|| 97 99 Springf Div ay eee 2. weer a eee 
Clearf & Mah ist gu g 56-.-.1943)J J) 9412 ___.| 93 Mar’ 23| -- - - 93 84 Western Lines Ist g 4s__--1951/F A} 8314 841s] 8312 Oct’23)___- 84 
Cleve Cin Ch & St L gen 48.1993\J D) 79 90 | 79 79 1|| 76 82) Registered...........- i gg 2 asi wl le Pee 
20-year deb 448_---.-.--- 931\3 J} 9212 Sale | 92% 9275) 5|| 90  931gi|Ind B & W Ist pref 4s__---- 1940)/A O| 895, __..| 86 Mar’23|...-|| 85% 871g 
General 5s Series B------ 1993)3 D| 98 9812] 98%, 98% | 10|| 955 100 ||Ind Ill & Iowa ist g 4s__---- 1950/3 3) 84 ____| 8Ale 8412} 10|| 82i2 85% 
Ref & impt 6s Series A_-.1929|J J} 1021g Sale |102!g 102%) 55|| 100 102%||Ind Union Ry 5s A__------ 1965|3 J} 9512 Q8le] 953, Nov’23}_--_- 9412 100 
Se 1941|3 J) 1021, 10314]103 Nov’23|_-__|| 10012 103 ||Int & Great Nor adjust 68.-1952|J J3| 39%, Sale | 3812 4014] 193]| 33 491% 

Cairo Div ist gold 4s-- --- 1939}3 J) 8512 92 | 86 86 10|| 801g 88 lst mtge 6s ctfs___-..---- 1952|J J5| 875s Sale| 875, 88 83|| 861g 975s 

Cin W & M Div Ist g48--1991/J 3) 7512 74 | 77 Oct’23|_-__|| 75% 78%s||lowa Central Ist gold 5s-.--1938|J D| 65 Sale| 6ll2 65 8|| 57 73s 

Bt L Div Ist eee s e.- MW! 80 837%) 80 8312 1 74% 83'2/| Refunding gold 4s-_------ 1951|M S| 15 Sale| 15 1514] 18]} 14 40 

Spr & Col Div ist g 48_..-1940|M $| 8312 Sale | 83!2 8312} 1|| 82!8 84 

W W Val Div Ist g 48----1940|3 3) 8212 ____| 8253 Sept’23|_-__|| 8053 82%s||\James Frank & Clear Ist 48.1959/3 D| 83%, Sale | 83% 8312} 6|| 82 87 

OCC &I genconsg 6s__--- 1934|3 J) 105 10612|103!2 Sept’23|.-__|| 1031g 1064, 
Clev Lor & W con Ist g 58..1933|A O] 96% 98%) 9612 Oct'23|.._.|| 94142 98 ||Ka A&GR ist gug 5s_---- See Ohta GONE once encckeccsll aeee Ge 
Cl & Mar ist gu g 448----- 1935|\M N| 941, ____| 941g Sept’23/__._|| 921g 95 ||Kan & M Ist gu g 48------- 990|A O| 777s Sale | 777 7773) S| 75 79% 
Oley & Mahon Vall g 5e_---1938|3 J) 90% __..| 93 Mar’22|-- ccca soci EE Dis ankecnevee 1927|J 3| 97 98 | 98 Nov’23|_.--|| 05% 98 
Ol & P gen gu 448 Ser A..-.1942)3 J) 927% ___.| 91 Mar’21/-- ---- ----||K C Ft 8 & M cons g 68_..-1928/M8 N| 101% Sale |1013g, 101% 2}| 1001g 102% 

ee ite a Saat 1942/|A ©] 927, 96 |10412 Dec’l5|--__|| --.. ----||K C FtS & M Ry ref g 48.--1936/A 0} 74 Sale| 74 7433, 18] 73 792 

Int reduced to 3}48...-1942/A O| 7953 ____| 7612 Feb’l2|_.__|| _... ----l|KC&M R&B lst gu 5s_-.1929|A O| 94 97 | 95 Nov'23]_._.|| 9253 95 

Series C aie PERE: 948|MN/} 80 ____| 901g Dec’l2|..__|| --.. -~---]/Kansas City Sou lst este Ss. 1950|A O| 7112 Sale | 711, 721g! 169|| 63% 72's 

Series D 348.-.-..----.--- 7M 80 ..--1 OF Jan’Sl)....1) score cones BS tet ...---- Apr 1950\J J} 85 Sale | 847, 8512} 56j| 83 89% 
Cleve Shor Line ist gu 448.1961/A O} 9053 9112] 905s Nov’23)_-_- 891g 98 ||/Kansas City Term Ist 4s_..-1960|3 J| 82% Sale | 81% 8314] 125|| 765s 
Cleve Union Term 548-- -- - 2}A O} 102 Sale |102 10212} 68]| 101 106 ||/Kentucky Central gold 48-..1987|J J} 815s 83 | 83 Oct’23}_-__|| 81 

Pt shin cieieauiity 3|\A O| 95 Sale | 95 95%4| 14|| 9414 9614))Keok & Des Moines lst 56..1923/A ©] 651g Sale| 651g 66 10|| 64 92 
Coal River Ry ist gu 48...-1945)5 D' 78% 797%) 79%, Nov'23'-.__|' 79% Knoxv & Ohio ist g 68------ 925|5 J' 10012 Sale {10012 10012' 33)' 100%2 101% 
Colorado & South ist g4s8...1929)F A 92le Sale | 92% 93 12| 90% 9312 

& exten 4}48.-1935|M N| Sll2 Sale| 8l!2 82%); 18]; 80l2 871s||Lake Erie & West ist g 6o....2007 J J| 94% Sale | 94% 94%; 2|| Ollg 97 
Col & H V Ist ext g 48..-.--- 8\A ©] 8053 ____| 801g Sept’23/..__|| 78  80!s|| 24 gold 58._------------ 941\J J3| 86 Sale| 86 8712} 14|| Siig 8712 
Col & Tol Ist ext 4s_..----- F Al 7912 __..| 80 Oct’23|.-__|| 76  S80%/|/Lake Shore gold 3}48.-.-.--- 1997/3 D| 75 77%] 7612 7612) 5|| 72% 78le 
Cuba RR ist 50-year 56¢---1952)J J) 8312 Sale | 8312 84 11|/| 80 87 Tl chnanen awe 997|3 D| 7253 75 | 7212 Sept’23|.-_-|| 72% 75 
lst i cnammeonmees J D} 1001g 102 |102!2 10212) 1)| 100 10512)| Debenture gold 4s..----- 1928|M $| 9412 Sale| 9412 95 28|| 90% 96 
25-year gold 4s..-------- 1931|M N| 92 Sale | 92 925s| 136|| 9053 9312 
& Mich Ist cons 4}48.--1931|3 J} 91 92 | 911g June’ 23 --.-|| 91 92%!)  Registered_...----.---- 1931|M N| 9014 _..-] 8512 July’23|-.--|| ---. ---- 
& Hudson ist & ref 4s...1943|MN| 8414 Sale | 84 843, 77|| 82% 90 liLeh Va! N Y lstgue4}4s---1940|J J} 9212 93%3| 933g Nov’23/.-_.|| 91% 97 

year conv 56......-.-- 1935|A ©} 9214 Sale | 92 9214} 44|| 90 98 EE ECE IES: 1940|/J 3} 891g ___-| 9012 Oct’23]--_-|| 90 

15-year 5}48_...----.--- 937|M N| 9812 Sale | 9812 99 16|| 9714 10212||Lehigh Val (Pa) cons g 48---2003|M1 N| 7753 Sale | 7753 775s3| 4/| 76lg Sills 
10-year secured 7s. .-.--- 1930)5 D| 107 108 |108 108 6|| 103 111%)) General cons 4}48------- 2003|M N/ 861g Sale | 861g 8614) 6)| 84  92l2 

& Bdge ist gu 48 g--.1936|F A| 89% __..| 89 May’22|--__|| -... ----||Leh V Term Ry tet gu s 60..1985 A Q| 991g 102 |1013g Oct’23}_--_|| 100% 10213 
Den & R Gr—Ist eoan Ss.-2S 3 J| 69 6912] 6914 6912, 11|| 69's 76's|| Registered_....--------- 1941)A O| 97 __-_.|100 Sept’23}/_---|| 100 100 

Consol gold 4}48---.----- 36)5 J) 74 75 | 74 75 2|| 74 80 |iLeh Val RR 10-yr coll 68-.%1928|M $/ 1021s 102%4/1021g 1021s} 19)| 100is 105 

Improvement gold a2 22Z1928 3 D| 81% Sale | 81% 81l4 1|| 81% 88 |iLeh & N Y Ist guar gold 48..1945|M $| 82 85 | 895, Oct’23|/_-._|| 80% 80% 

ist & refunding 56....-.-- 1955/F A| 3812 Bale | 37 4114) 155|| 37 68 ||Lex & East ist Luoge 58 gU.-1965|A O] 987, 9912] 987s 99 9|| 97 100 

do Registered...........- st eres | le Pers —— st WC 1962)/M N| 813, 82 | 813g 8133) 2]| 81 81% 

Farmers ae] Aug °55-|_...| _... 40 | 43 Oct'23|--__|| 4212 5314|/|/Long Dock consol g 68------ 1935|A ©] 1063; __..|107 Aug’23]_...|| 107 107 

} oy he ah jececce ----| ---- ----| 4012 Nov’23}--._|| 40 650 ||Long Isid 1st cons gold 58--41931/Q J} 9612 98 | 9612 Oct’23)----|| 9553 98 
do Stamped _....-..----- « 3712 41 | 46 June’23\--__|| 46 650 1st consol gold 48-_-..---- h1931/Q J} 891g 92 | 9212 May’23}---- 9053 92% 
‘Am Ex Nat Bk Feb '22 ctfs-|..._| _... 40%] 42 Oct'23)--..|| 42 46 Goneral gold 4 biesecocond 1938|3 D| 8514 87 | 86 Nov’23|.-.-|| 81 86! 
do Aug 1922 ctfs......--- oi cag Me E ease senale<cell Gant Qneel Bt ticcneseneend 1932|3 Dj} 8212 ___-|] 8112 July’23]----|| 81g S812 
Des M & Ft D ist gu 4s_...1935)5 J) 38 39 | 38 38 2\| 35 Unified a goid Di cacaccoes 1949|M 8S) 77!g -.--| 75 July’23)----|| 75 1 
Des Plaines Val lst gu4}48..1947|m S| _.__ _____| 9314 Sept’22]--__|| -... ----|| Debenture gold 58------- 1934)3 D) 91 --| 9114 Nov'’23]----|} 91 94 
Det & Mack—Ist we 6 ©... 3 Di] 62% _...| 65 Aug’23|--..|| 65  75g!| 20-year p m deb 5s------ 1937|M N| 83% 8334] 8312 Nov’23|._-.|| 82's 85lg 

Gold 48........-------- 995)3 Dj} 55 62 | 7314 Aug’23|}--._|| 60 73'%|| Guar refunding gold 4s-..1949|M S| 7953 Sale | 7912 7953} 29|| 75 83 
Det Riv Tun 4}48---.------ 1961 MN] 88ig ___.|] 881g 885s} 9/| 85  90%/| Nor Sh B ist cong gu 58.41932/\Q J| 94 -._.| 96 Nov'23|----|| 92 96 
Dul Missabe & Nor gen 58..1941/3 J) 99 __ 99 Oct’23)_-._|| 9814 9912]/Louisiana & Ark ist g 5s_---1927|M $| 96 98 | 96 MNov'23/_..-|| 93 98 
Dul & Iron Range Ist ...-e A O| 97%,100 | 98 Nov’23}|--_.|| 98 100%||Lou & Jeff Bdge Co gug4s.-1945|M S| 81 83 | 8012 Nov’23|__..|| 77 83 

eocescoesoce 937|A O| 941, ____| 95lg July’23|--_-|| 958 9812])Louisville & Nashville 5s-..1937|M N/ 102 ___-|1013; Nov’23]._--|| 9753 103 
Dul Sou Shore & Ati g Ba 271987 5 J] 77 77%| 7812 78%} 4/| 74 80 Unified gold 4s_.....---- 1940/J 3} 89% Sale| 8912 90 | 60/| 87% 92 
| Registered __.--------- 1940/3 3} _... _.--| 9014 May’23]_---|| 90% 90% 
E Minn Nor Div Ist g 48_---1948)4 © S4le _..-| 8412 July’23;--__|] 8412 90 Collateral trust gold 58-..1931;MM| 9712 98 | 9712 Oct’23|____|| 9733 101 
E Tenn reorg lien g 58 Le) 9319 June’23/--_.|| 91lg 93%2]| 10-year secured 7s------- 1930/M N| 10612 Sale |10633 107 37 1 
ET Va & Ga Div « 58 - 2 oat ‘987g| 9833 Oct’23]--_.|] 97 100 S68 OOF BING. coccaccocecs 2003\|A O} 104 Sale |104 10512} 26|| 101g 10512 

Cons ist gold 56.-..-..-.-- MN] 98% Sale | 9834 9834 4|| 961g 9912]| 66 B (w i)..------------ 003|A O} 9614 Sale | 955 9634| 244 5 
Elgin Joliet & East ist g5¢e.-1941/M¥N/} 98 987! 99 Oct’23|----|| 9753 100144]| NO & M Ist gold 6s_---- 1930)3 J} 1035s 105 |1025s Oct’23,----|| 101% 103 
Erie 1st consol gold 7s ext.-1930|M $} 1045, 104%4|104 1045s]  9|| 10212 104% DE. .cctnpnaced 930|3 J| 100 104 |10112 Feb’23|___-|| 9712 10112 

1st cons g 4s prior... -.--- 3 J 601g Sale 591g 6153) 287|| 541g 615s||} Paducah & Mem Div 48..1946\/F A| 8614, 88 | 87 87 1|\| 82% 87 

------------ 96)5 J) 545, .-| 57 Mar’22/---- dae ‘nail St Louis Div 2d gold 38_.-1980|M_ S; 61 617s} 6153 6158 9|| 58g 63 

1st consol gen lien g 4s--1 1996 3 J] 5it2 Sale | 50% 5314] 774|| 43l2 534]/] L& N& M&M Istg4}481945|M S| 941g ____| 933; Sept’23]____|]| 92!2 96 
enccnoee-- 3 J} 47 __..| 48 Oct’23]--..!] 43 48 L & N south foint M 48..1952|J J3| 791, Sale| 7914  79%4| 2)| 72 80% 
Penn coll trust gold ts. 21951 F A! 88g Sale | 88lg 8812} 51 82 90 Registered _-_--.------- h1i952\Q J} 72% __.-| 7312 Apr’23|_---|| 7312 732 
50-year conv 4s Ser A--1953/A O| 5312 Sale | 53 5512] 274|| 4112 5512||Louisv Cin & Lex gold 4448.1931|MN| 94%, ____| 957, 9578 1|| 9458 97% 

Go Geries B.....-.-- 1953|A O| 53%, Sale | 52% 553g] 148]) 4214 5538 | 

Gen conv 4s Series D---1953|A O|} 56 Sale | 56 5712] 609|| 43% 58 ||/Mahon C’l RR ist 5s_-_---- 1934/3 J} 100 _-_-| 9812 July’23)----|| 981g 982 

Erle & Jersey ists f6s_....- 1955|J 3} 8934 Sale | 88 90 11\}| 84 90 ||Manila RR (Southern Lines) 1939|M N; ___ 65 | 61 Oct’23}...-|| 61 71 
Erie & Pitts gu g 348 aon J 3} 805g ___.| 84 Oct’23)----|| 83% 85 ||Manitoba Colonization 58-.1934|3 D)| 9712 ___-| 9812 9810} 8|| 95% 9812 

Series C__...-...--.---- 1940}} 3} 8053 _._.| 82 July’23|----|| 82 83%4||ManGB&N W Ist 348---1941/3 J) 80% 83 | 82 Sept’23/....!| 82 838 
Evans & T H ist gen g 58__.1942/A O} 102 ---| 88 Apr’2l|----|} ---. ....||Mex Internat’l lst cons g 48.1977|M S| _... -...| 77 Mar’17|----|] ---- --»- 

Sul Co Branch ist g¢ 58--.1930/A O| 96 ___.| 6912 Apr2i|----|| -... _--- Michigan Central 5s_------ 1931|M S| 977%, 10112/101 Aug’23|_---|| 9933 101 
Fargo & Sou 68---.--------- 1924/3 Jj 99%, ____! 9914 Oct’23}-- --| 9914 99l2/| Registered_.....-------- 1931)Q M| 9614 _---|10012 May’23 -~"|| 9734 1001s 
Fia Cent & Pen Ist extg 5s- ewrdy4 J] 9512 98 | 9412 June’23|--_-|| 941g Q4lel] 4g _.._.___......-.----- 1940/3 J} 86 88 | 86 Nov’23|_.-.-|| 85% 88 

Consol gold 58.-...----- 3/3 J} 9412 9514) 951y 9514 1|} 91 96 Registered_.....------ 940/35 J) 85 88 | 85 Oct’23/___.'| 85 86 
Florida E Coast Ist sige- 1950 3D} 88 Sale | 88 8 8|| 85g 89 J L& - ‘et gold 344s_-_--- 1951|M S| 751g 78 | 80 Feb’23)----|| 80 80 
Fonda J & Glov 4%s.-.---- iM N 65le Sale | 6512 6512 6| 65 72 ee Se ee 1952|M. N| 7912 8012) 80 80 5| 76's 84 
Fort St U D Co let ¢ ‘ie- “1945 J} 8114 8312] 81% Oct’23]----|| 79  8134|| 20-year debenture 4s----- 1929/|A O|} 93 Sale | 93 93 1 93 
Ft Ww & Den C ist g 5448.--1961 J D} 9814 100 § 9934 Oct’23}--._'| 99% 103 ||Mid of N J Ist ext 5s____--- 1940}|A O} 80 ---.' 87 Apr’23|---.'| 87 87 
Ft Worth & Rio Gr Ist g 48_-1928/J 3) 83% Sale _ 83%, 88 8| 82 88 |\Milw LS & West imp g 5s_.1929/F A| 97 _-, 9712 9719} 6} 9712 100 
Frem Elk & Mo V Ist 68----1933|A ©} 10653 10734|1067g Nov'23]----|| 106 109 Ashland Div Ist g 6s----- 1925|M S| -__. 1011g|10i12 May’23|----|| ---. --- 
GH&SAM E&P Ist 53.-.-1931/M N| 973g 9734] 971g 9838 30|| 9512 99%s]| | Mich Div Ist gold 6s_---- 1924/3 3| 1003, ____|1003,; Aug’23|_---|| 1008 100% 

2d exten 58 guar_------- 1931\J 3} 95 9912} 98 July’23]----|| 9312 98 ||Milw & Nor Ist ext 4448_.-.1934,3 D| 91 92 | 91 Oct’23\_---|| 87% 9212 
Galv Hous & Hend Ist 58...1933/A ©} 8833 Sale | 88%3 88%} 5] 8514 897%8)| Cons extended 4148-..---1934/3 D| 89% 91 | 8912 Sept’23|----|| 89 91 
Genesee River Ist sf 63_..-1957|J 3) 87 88 | 87 88 13|| 82 885s||Mil Spar & N W ist gu 4s...1947)|M S| 85 861g! 851g Nov’23/---- 8312 89 
Ga & Ala Ry Ist co 158_--.01945|J J} 82%, 8412] 8412 Oct’23]----|| 791g 85 ||Milw & SL Ist gu3%s_---- 1941/3 J3| .... 86 o6ie erat. ... sete “aes- 
Ga Car & No a 58-..- Se 5} Qitz 91%) 91t2 91le} =2|| 90 = 9214) Minn & St Louis Ist 7s_---- 1927|3 Dj 9914 _.--| 9953 9953} 1)| 97 102% 
Ga Midland ist 3s_. -___--- 1946/A O| 61 63 | 62 62 3 647g|| 1st consol gold 5s__------ 1934|MN| 75 Sale| 75 75 1|} 55 76 
Gila V G & N Ist gue 58.---1924|M N| 9912 ____| 9933 July’23}----|| 994 9912|| 1st & refunding gold 4s...1949/M 8} 18% Sale | 1812 18%] 26|| 1512 40 
Gou & Oswegatch 58-_----- 1942/5 Dj] 9514 98%) _-..  __--]----|] ---. ----|| Ref & ext 50-yr 5s Ser A-.1962|Q F/ 15l2 Sale| 16 1614} 32)} 14 398 
Gr R & Tex Ist gug 4%48_..1941|J 3} 91 92 | G1 91 2|)| 89 9 MStP&SSMeong4sintgu’38\J J) 87 87383) 863, 87 15|| 845g QOl, 
Grand Trunk of Can deb 78.1940/A ©] 1127, Sale |112% 11314! 25|| 1115s 115 ITE 605 bona ucod 1938|J J3| 9814 9834) 983, 9834) 2|| 98 100lg 

15-year s f 6a_........--- 36|/M S| 10312 Sale {10312 104 50}| 102% 105 10-year coll trust 6}4s._..1931|M $/ 1011!2 Sale |10114 101%} 13)| 1001, 106 
Grays Point Ter 5s__------ 1947\J D] 85 Seats BOP OTi.-.-1) ence eon Ri 1946|J 3} Q8l2 9934] O8Is 9810 3|| 9812 1051s 
Great Nor gen 7s Series A_-1936|J J} 10612 Sale |105% 10634 207|| 105ig 11112|} 1st Chicago Term sf 4s...1941/MN)} 9212 ____| 9212 Dec’22/----|| ---. ---- 

Ist & ref 4){s Series A-..1961|3 J] 8512 861g] 855%,  86%| 28|| 85l2 92Ig9/IMSSM&A Istg4sint gu.i926\J J) 967 971s] 963, Nov’23|--_- 97 

Registered _._..-..---- 961/93 Jj -... ....| 90 June'23]--.. 90 ||Mississippi Central Ist 58-..1949|J J} 8814 ____| 8712 Oct’23|.---|| 8712 100 

58 Series B_-_-..-_----1952/J J) 947 Sale | 94% 9614] 129|| 94% 102%||M K & Okla Ist guar 58._..1942|M N/| -.._ _._.| 913% May’23|-_-_|] 91% 94 
Green Bay & W deb ctfs"*A”____| Feb} 48 64 | 601g June'23|--_.|| 60 75 ||Mo Kan & Tex—Ist gold 48.1990|/J D) 751, 76 | 75ig 75lo| 111|} 731g 80% 

Debenture ctfs ““B"’----.____- Feb; 72 Sale| 712 71s| 10 7  1314]|Mo-K-T RR—Prl5s Ser A-1962|/3 J| 7812 Sale| 781g 79 | 243]| 743, 835s 
Greenbrier Ry Ist gu g 4s__.1940|M N ..--| 8412 Oct’23}.-._|| 841g 8412|| 40-year 4s Series B____.- 1962/3 J| 65g Sale | 6312 651s} 60]| 6llg 6712 
Gulf & 8 i Ist ref & tg 5s_.b1952\J J} 79 80 | 7812 Oct’23|--._|| 78  84l2|| 10-year 6s Series C_____- 1932|3 J| 94 Sale| 3%, 941g] 43)| 92% 96% 
Harlem R & Pt Ches Ist 4s..1954|M N| 7112 7312] 701, Oct’23)--__|| 67 7812]| Cum adjust 5s Series A__-1967|3 J| 5012 Sale | 493,  5114|1012|| 4853 63 
Hocking Val Ist cons g 4}48.1999/J 3) 83% 8514] 83% 83%) 2|| 80 86 ||Missouri Pacific (reorg Co)— 

Registered _----...---..- 1999|J 3) 7534 ____| 81l2 July’23}--__|| 81 81le]| ist 4 refunding 5s Ser A-.1965|/F A] 7414 7534) 731g 7514) 4|| 731g 867% 
H&T C ist g 5s int gu____. 1937|J 3) 9712 .___| 975g Oct’23)--__|| 955g 97%/| 1st 4: refunding 5s Ser C_.1926|/F A] 9512 Sale | 9512 9519] 1|| 9453 96% 
Houston Belt & Term Ist 5s-1937|J J} 8914 90 | 90 Oct’23|--__|| 86 93 lst & refunding 6s Ser D_.1949/F A| 8712 Sale | 863g 8814] 165|/| 85 99 
Hous E & W T Ist ¢ 58-_---- 1933|M N| 945s 97 | 95lg 97 93 898 MME Qiiocnccncodcess 1975|M S| 52 Sale| 49 53 | 481|| 4714 63% 

ist guar 58 red______.._- 1933|M N| 96 97 | 931g July’23)--__|| 931g 98 ||Missouri Pacific— 

Housatonic Ry cons g 5s_...1937;MN| 80 87 | 85 Oct’23|--__|| 85 87 3d 7s Extended at 4% ...1938|MN! 8053 __._| 81 Nov’23|..--|| 791g 82 
Hud & Manhat 5s Series A_.1957|F A} 8114 Sale | 80% 8114] 158|| 76% 847s\|Mob & Bir prior lien g 58_..1945|J J} 9214 _...| 93 Oct’23/___. 91% 93 

Adjust income 5s_------- 1957|A O| 59 Sale| 581g 5933] 211]| 55 Mortgage gold 4s_______- 1945|J 3} 7053 75 | 743g Oct’23\_---|| 691g 74% 

Hilinois ee Ist gold 48_-.1951)3 J} 8833 _.__| 88 88 1|} 88 992i, Mobile & Obio new gold 6s__1927/J BD} 1023, ____|1027g Nov’23|___-_|| 100 1041, 

eoeennnne---- 1951/3 Jj} 8712 88 | 831g Sept’22|_.__|] .... ----|| istext gold 63_........_h1927|Q J] 10012 10114|10012 Nov’23|____|| 991g 103% 

ist gold SHES. concccccece 1951/5 Jj 78 80 | 741g Oct’23)_.__|| 7412 83 General gold 4s_________ 1938|M S$} 7353 7534) 7514 7512) 3/| 7253 78ls 

eocnnenc---- 1951/3 J) 75ig -...| 80 Oct’22)/____|} -... -...]]| Montgomery Div Ist g 58_1947|F A| 9212 98 | 9212 9312} 9j| 90 

Extended Ist gold 5750.-.198t AO} 7653 _...| 83 Feb’23|____|| 83 St Louis Div 5s__.___... 1927|J BD} 9412 951g) 943, Oct’23/..__|] 94 Q5lg 

1jJA O} 751g 79 | 7614 Sept’23}____|| 7614 7614\|Mob & Ohio coll tr g 4s_____ 1938|M $} 75% 7612] 7512 76 74l2 782 

1st gold 3s 1)M 8} 59% 72 | 8312 Mar’22/____|| ....  ....||Moh & Mal Ist gv zg 4s____- 1991|M S$! 814 82 | 81 Oct’23)____ 81 8253 
Collateral trust gold ia 2i982 4 8} 8514 8553) 8412 8512} 91) 77ig 85%||Mont C Ist gug Je_____-.- 1937|J J} 10812 110 |109 Oct’23/_.__|} 107 111 
Registered _--......--- AO! 784 - 95%, Sept’19)____|| _... ....|| Registered_..........._- ER he ED eee eee Feet) ae 

ist refunding 4¢_----.~..- 1955M.N! 85lg Sale | 851g —85igl__i 88% ist guar gold 5s.._...._- 1937'J 3] 9914 1001/1101 Nov'23|____'| ig 101% 

*No price Friday; latest bid and asked this week. aGDueJan ®&DueFeb. Due June. Due July. s Due 3ept. o Due Oct. # Option sale. 
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BONDS Hy Price Week's |3_|) Range BONDS 3 Price Week's Range 
N.Y. STOCK EXCHANGE &} Friday Range or 33 Since N. ¥. STOCK EXCHANGE | §=| Friday Range or 33 
Week ending Nov. 16. Sa| Nov. 16 Last Sale | & Jan. 1 Week ending Nov. 16. =&| Noo. 16. | Last Sale Jan. 1 
Bid Ask|Low High|No.\\Low High Bid Ask|Low Htoh|No.|\Low High 
M & E let gu 3}4e.-...._-_- 2000|\J DB) 7473 78 | 741g Oct’23)/_--- 74 78 ||Peoria & East lst cons 4s...1940/A O} 691g 70%} 70 71 7 68% 78 
Nashy Chatt & St L Ist 66..1928/A O} 100 -__--| 99!2 100 4 9853 101 GO. cncacannocces 990/Apr.| 24 Sale | 24 24 2 20%, 30 
WN Filia & 8 let gu g 56.___--- 1937|F Aj _... ----| 9614 Oct’23/--..-. 96%, 98 ||Pere Marquette lst Ser A 581956\J J3| 93% Sale | 93%, 937] 107|| 92% 98 
Nat Ry of Mex pr lien 4448s..1957|J 3) 23l2 ..-.| 30 Sept’22}----|) .... -.-- lst Series B 4g........... 1956|J J3| 78 Sale| 78 78 3]} 76lg 82tg 
oa cgnpen ca detain mesananeaind ----| 2312 2412] 2412 2419) 42] 23 32%&/||/Phila Balt & W lst g 4s_---- 1943|MN/ 891, 90 | 88 Oct’23]----|] 87% 92% 
a ell ----| 21 24%) 29 Mar’23/-.--|| 2@ 35 ||Philippine Ry let 30-yref4s81937|3 J} 4212 43 | 43 43 12|| 41 40% 
, a (Oct on)...--- 1977|A O} _... _---| 26%g July’23|----|| 261g 261g)|PCC&StLgu44sA-.---.- 1940/A OQ} 93%; Sale | 931, 93%) 8]| 93 Q7M% 
April coupon on........-.-.- senel coco. Se ae «6S ER---< 21% 24%|| Series B 4448 guar......- 1942/|A O} 9314 95 | 93 Oct’23/----|] 93 O7% 
ea ----| ---- 21%] 23 Oct’23]-.--|| 20 29%9|| Series C 434s guar......- 1942;|MN/ 931g 94 | 9314 Nov’23]----|| 91% O4%% 
Nat RR Mex prior lien 4448.1926)3 J) -... ----| 384 June’22/----|| _... -...|| Series D 4s guar_..-..---. 1945|M N/ 8653 90 | 91!g Oct’23)----]] 80% 93 
July coupon on.......------- ----| 34 Sale| 34 34 2|| 24lg 44 Series E 3}48 guar gold_..1949|/F A| 84 87 | 9033 Oct’23/----|| S84tg 93% 
GD  Ghecccecocnpcceceese _..-| 31 40 | 34 Oct’23|----|| 34  44%|! Series F guar 4s gold...-- 1953|J D) 87 891s} 9112 June’23]----|} 89 91% 
1st consol 46 (Oct on)...-1951/A @|} -... ----| 28 Apr’23|----|| 27 28 Series G 4s guar......--.- 1957|M N| 86 9219] 93 Sept’23|----|]| 8053 938 
April coupon on........----- ----| 1914 2133] 23 Oct’23|----|| 21% 261|| Series I cons guar 44 F Aj Qilg 93 | 9014 Oct’23]----]] 90% O48 
ee _---| 18% 2133} 19% Nov’23|----|] 181g 281g|| Series J 444s__------ MN] 9012 ____| 91!2 Oct’23]--.--|| O1lg 94 
Naugatuck RR Ist 48.....- 1954IM Ni 55 _ --_| 681g May’23/----|] 681g 681g|| General 5s Series A 3 D| 96% Sale | 96 96%) 6/] 935, 96% 
New England cons 5s--.-.-.--- 1945|J 3| ---- 681s] 75 Aug’23]----|] 75  Q01¢|/Pitts & L Erie 2d g 5s_--.-- a1928/A O| 9653 _...| 99 Nov’22]----]] 0 cose 
sien ane araR 1945'J J3| 771s 877s3| 64 Oct’23/----|| 64  75%4//Pitts McK & Y ist gu 6s.-..1932|3 3} 10314 _.._|105 Dec’22}----]} 0 ce 
WJ June RR guar Ist 48___.1986/F A} 70 76 | 82 June’23)---- 82 82 2d guaranteed 6s_......-. SORE DF cows ccc) SOO OURE Beloo-- cece sane 
NO&NE istref&imp44sA'52|\3 J) 80 --..| 80 Nov’23/----|| 77 8llz Pitts sh @ LE ist g ba AB. 1940/A ©} 9814 991e} 9814 Nov’23|----|]| 971, 100 
New Orleans Term Ist 48-..1952)J J| 7614 Sale | 75% 77 13|| 731g 79%4|} 1st consol gold 58....---- 1943/3 J} 971s 98 |100 Feb’23]----]] 100 100 
WN O Texas & Mexico Ist 68_.1925'/J D/| 10012 Sale [10012 100%) 24|| 100 10119//Pitts Y & Ash Ist cons 58...1927;MN;} 991g ____| 98 Jume’22/----]] -... --.. 
Non-curm income 5s8--.-...-. 1935|A 0} 805s Sale | 79 805g} 179|| 725g 84 ||Providence Secur deb 48....1957|M N} 30 40 | 38 June'23/---- 35 38% 
WN & C Bdge gen gu 4}48-_---1945;,J J) 90'4 927% | 90%, Sept’23) ---- 8914 901l2|| Providence Term Ist 48_---- 1956|M S| 713g ____| 885g Feb’18/----]] --.. cu. 
NYB&MB Iistcong 58..-1935)A @| 9273 __..| 93 June’23/---- 917g 94 ||Reading Co gen gold 48_.-_-- 1997/3 J] 87g Sale | 865s 875s| 109]| 82% 88 
NW Y Cent RR conv deb 68.-1935|M N| 104% Sale |10414 1051s) 329]| 101 106%s|| Certificates of deposit. -_------ ----| 86%, Sale| 8612 87 10|} 79 88 
Consol 4s Series A.-..--- 1998\F A| 807% Sale | 8073 S112} 11|| 76% 83 Jersey Central coll g 48-..1951|A O| 82 Sale| 8llz2 82 4|| 80 86 
Ref & impt 44s “A"’...-2013/A O| 8514 8534) 85, 85%) 23 84  887s||Renss & Saratoga 20-yr6s-_..1941|M N/| 108!2 ____| _.-.  ----]----]] ---. ---0 
Ret & impt Se.....-...--- 2013|A O| 9512 Sale | 9512 9512} 397|| 92% 98%s|/Rich & Dan 5s_..-.-.-.----- 1927|A O| 9712 98%) 99 Oct’23/----|| 97% 99 
WY Centra! & Hudson River— /Rich & Meck ist g 5s..-.---- 1948|M Ni 69 70 | 72 Mar’23}---.- 72 #=+$72 
Mortgage 348-_--------- 1997|J 3| 7412 Sale | 7414 75 92]| 72  77%||Rich Ter Se.......-------- 1952|3 J} 9553 963,] 955g 9553] 2/} 95 100 
Begwteres........ccc-- 997/53 3) 7212 7312, 7253 Oct'23|--__|| 6914 7812/|Rio Gr June ist gu 58...---- 1939\J D) 8212 841s) 84 s4 1 87 
Debenture gold 4s8-_._-.-.-.- 1934\M N| 887s Sale | 887s 8912} 16]| 861g 91%4)|Rio Gr Sou Ist gold 48..---- 1940\3 J Sig 7 8 Oct’23}--.- 3g 9G 
80-year debenture 4s-_--- 1942|3 J| 853s 8612] 85% 8534, 21|| 84% 9014)|} Guaranteed.....-------- 1940/5 3} 12 ___.| 12 12 5 12 
Lake soaee coll gold 34s. —e F Aj 7112 Sale | 71le 7214] 59|| 68g 76 ||Rio Gr West Ist gold 4s_.--- 1939/3 J} 76 Sale| 76 77 15|} 72 78 
SIF Al 6914 73 | 70 70 2|| 69 73 Mtge & coll trust 4g A--.-1949/A O] 62 Sale | 62 63 25|| 6012 68 
F A’ 7253 Sale ' 7114 723;, 29|' 71 76%4|'RI Ark & Louis Ist 4}4s.-.-1934|M 8! 737, Sale | 7373 7433 34/' 71% 81 
SIF A. 70%, Sale 70%, 70%) 2) 6933 75 | Rut-Canada Ist gu g 4s----- 1949/3 J 65 70 | 70 June’23--..| 70 70 
A 0} 897g 9114) 8914 8914 2|! 837% 90%4|)Rutland Ist con g 444s8----- 1941/3 3) 79144 81 | 79 Oct’23 .--.- 79 
AO} 87 8912 88 Oct’23}_.__|| 868 88 ||/St Jos & Grand Isl g 48----- 1947/3 J} 697%, 72 6914 June’23 -...|' 691, 75% 
MN, 8753 88 | 87l2 8734) 30|| 8353 89 |\St Lawr & Adir ist g 58----- 1996/J 3} 8914 9312] 9714 Nov’23,---- 91 97% 
ABC MN| 10012 Sale |10014 10053] 52|| 98 101 || 2d gold 6s___..-.------- 1996/A O} 9613 ___- 98 9812! 4|| 95% 98lg 
NW Y Connect ist gu 4s A_.1953/F A} 86%, Sale | 86 863 4 841g 887s| St L & Cairo guar g 48------ 1931|3 J} 881g 96 | 8914 8914| 10}| 87 
W Y & Erie Ist ext g 48__--- 1947|M N; 801, ___.| 81 Sept’23/____|| 81 81 ||istLIrM&Sgencong5s..-1931/A O} 95 Sale| 95 95 10|| 93lg 901g 
3d ext gold 444s-.-------- 1933\m8 S| ---- ----| 95 May’23/.__- 95 9912) Gen con stamp gu g 58----1931/A O} __._ ____]102 July’ a wane cane Gnu 
éth ext gold S6.......---- 1930/A 0} 95 Sale | 95 95 10|| 931g 94 || Unified & ref gold 4s8-.--- 1929/3 J3| 83%, Sale | 831s 83le 25|| 8283 80% 
6th ext gold 4s____------ 1928|}3 D) 9214, __-.| 913%, Aug’23}____|| 91% 91%) Riv & G Div Ist g 4s----- 1933|M N| 7312 Sale | 73'4 7334; 25]| 7ilg 86 
N Y & Green L gu g 58----- 1946|M N| 8133 _...| 84 No '23|____|| 72 84 |ist LM Bridge Ter gug 5s---1930|A ©} 961, 97 | 9714 July’23|-...|| 96 99 
NY & Hariem g 3448-.--.--- 2000IM. N| 7412 __..| 74 Sept’23/____ 731g 7733|\St L & San Fran (reorg Co) 48-"50|J_ J| 66 Sale | 66 6653) 208 70% 
WY Lack & Western 58...-1923/F Aj --.. ----| 99% June’23}/____|| 99% 100 Prior lien Ser B 58...----- 1950/J J} 80 Sale | 79% 8014] 47]| 792 
OS OE DE ncncconvccee BEPRIEE) ccns cnccl esc ccscleoeeil ease <crsl| PEED O COl.ccecccs 1928/J J} 99 Sale | 98 99 66]; 97 10018 
let & ref 4}48----------- 1973|M N} 97 --.--| 967 967s; 3/| 9512 97 wand 1942|3 Jj} 8712 88%] 87% 88 24|| 87%, 92% 
N YLE& W Iet 7s ext____1930|M $ ----|103 June’23}_-.- 1s 103 Cum adjust Ser A 68..--#1955|A O} 723, Sale | 71 727g| 219|| 6753 90 
Dock & Imp 5s8_--------- 3\J 3| 100 ___-| 9812 June'23|____ 9812|| Income Series A 68------ h1960] Oct| 5714 Sale | 57! 5814) 328|| 53% 67 
N Y & Jersey ist 58.-.----- 1932/F Aj 97i2Sale| 9712 971s} 1 oy 987g||St Louis & San Fran gen 6s..1931|J J 10314 __..11031g  1031g} 1}} 1021g 104 
NY & Long Br gen g 48.-.-1941/M $| 847g -..-| 91 July’22/____|| ---- ----|| General gold 5s..-------- 1931/3 3} 981, 100 | 98 98 1}} 95% 99% 
NY NH & Hartford— St L&SF RReconsg4s---1996|J 3) 8412 ____| 82!2 July’23)_._.|| 82tg 8212 
Non-conv debep 3448----1954|A O} 37 39%) 36 Nov’23}_-_- 347, 47 Southw Div Ist g 58..--1947|A 0] s91, ___| 91 June’23|____|} 91 91 
Non-cony deben 48_----- 47|Mi SS; 40 57 | 48 June’23|____|} 47% 49 |/Sst L Peo & N W ist gu 58---1948/J J) 981, 99 | 98% 9933} 16}| 98!8 103 
Non-conv deben 344s.---1947)\M S| 37 55 | 44 June’23/____|| 43l2 48 ||St Louis Sou Ist gu g 4s----- 1931|M S| 885, ____| 885g Oct’23|_.__]]} 861g 891g 
Non-conv deben 48---.--- 5)\J 3) 41l2 43 | 411g 42 22|| 37% 61%8|\St LS W ist g 4s bond ctfs_.1989|MN| 745, 755s] 75's 76 12|| 72% 78% 
Non-conv deben 48...-.-- 1956|M N| 43 Sale| 41 43 10|| 37 60 2d g 4s income bond ctfs- — J J} 6853 711g] 6853 Nov’23)---- 6688 
Conv debenture 348----- 1956|3 J| 3912 Sale | 37 3934} 21|| 34 4612] Consol gold 4s__...------ 1932/3 D| 757% Sale | 75l4 76 37|| 73g 78 
Conv debenture 68. ...--- 1948|3 J| 563, Sale | 527, 57 | 215|| 52 73% lst terminal & unifying 58-1952|3 J} 7412 Sale | 7412 75 8|| 734 82%s 
4% debentures_-_...----- 1957|M Ni} 33 Sale | 29 33 | 102|| 2714 42%!|st Paul & K CSh L 1st444s8-1941/F A! 74 Sale | 74 74 1|| 74 81% 
7s European Loan.-.----- 1925|A O| 68%, Sale | 63%, 69 | 216|| 54!8 81 ||St Paul E Gr Trunk 6}60.--1987 J 3} 89 92 !75 Nov’'23}____|| 901g 90% 
ee 925|A O| 6514 Sale | 5912  6714)1064|| 53 71l2||St Paul M & Man 4s-._.---- 1933|J 3} Qiitg __.| 911g 11s} 1|| 90% 98 
Cons Ry non-conv 48....1930|F Aj 41 ----| ---.-  _._.]____|| ---- ----|] 1stconsol g 6s-..-.--.----- 1933|J J} 106 10784|10612 Nov’23/_.__|| 106 100% 
Non-conv 48-_..-.----- 1954) J} 41 45 | 40 Oct’23|.___|| 40  4612|| 68 Reduced to gold diss --198 313 J} 9512 9614) 96 96 1|| 95% 9912 
Non-conv deben 48....1955|3 J| 41 ----| 38% Oct’23|/_.__|| 38% 44 Mont ext Ist gold 48..--- 937/3 D| 89 891o] 8912 89lo] gi] 884 98 
Non-conv deben 48....1956)3 J} 41 50 | 40 Sept’23}__|| 40 40 Pacific ext guar 48.....-- 1940 ;, se... “18s sey’se..... 2. 2 
® Y & Northern ist g 5e___.1927/A 0] 98% _...| 99 Oct’23|____|) 99 99%||IS A & A Pass ist gu g 48.-..1943|3 J} 7112 Sale | 71's 7112} 21|| 705s 75% 
NY O& W ref Ist g 4s_...g1992|M S| 6ll2 Sale} 61 623,| 33|) 60%4 70%|\Santa Fe Pres & Ph 5s.-.-.--- 1942|M $| 9615 ____| 97 May’23].-__|| 97 9 
General 3 Di) 56 575s) 59 59 1|\| 57 705s\\San Fran Term! ist 48-.---- 1950|A O} 81 Sale| 81 8153} 56|| 78!2 83% 
NY Pr SRO ..n> <<0c) 78 AMEEB.....11 cccc <onclilel BUMEIT Diiccdssascecs 1934|A O| 106%, ___.|108  Oct'23|-.__|| 107, 108% 
N Y & Pu Ist cons gu g 48..-1998/A ©| 801g 8212] 801, Sept’23|____ 80! NE ie 1934|A O} 993, 10014] 99% Oct’23|-.__|] 90% 99% 
N Y & RB Ist gold 58___--- 1927|M $| 963, ___.| 95 Apr’23|_.__ 95 Scio V & N E lst gu g 48...-1989)M 6 867s Sale | 86 867s} 3|| 845s 
N Y Susq & W ist ref ée...-1987 3 J| 572 Sale | 57 574! 8 $0 60 ||Seaboard Air Line g 48------ 1950/A O| 62 Sale| 58% 62 3|| 538 62 
OF ME GR ccncccncces 1937|F Al 4612 487%] 46 Nov’23/____|| 42  495s}| Gold 4sstamped..-.---- AO! 58 Sale | 57% 584] 33]| 52 58% 
General gold 5s_....----- 1940|F Aj 4l1l2 Sale | 40 41lo} 9|| 3712 49 Adjustment 58....-.---- F Al 407% Sale | 3914 41 | 497|| 22% 41 
Terminal Ist gold 58----- 1943|M N| 8412 ____] 8412 Nov’23/____|| 84  935s|| Refunding4s__...-..----- A O| 461g Sale | 4614  46%s| 204|| 39 46% 
NY W'ches & B lst Ser14}48-'46\J J) 38i2 Sale | 361, 3834; 54|| 32% 50%4/| Ist & cons 6s Series A--..1945|M $| 671, Sale | 67 697s] 192|| 58% 69% 
Norfolk Sou lst & ref A 58_.1961/F A| 6413 667%| 64 Nov’23/____|}| 61 71 ||Seaboard & Roan Ist 58----1926)J 3} 9712 9819) 9714 Oct’23)____ 93% 97% 
Norfolk & Sou lst gold 58...1941|M N| 87 Sale | 87 87 3|| 87  9312]\Sher Sh & So lst gu g 58----- 1943|/J D) ___-—=—s—s*| «3612 June’23]____|| 361g 37g 
Wort & West gen gold 68___-1931/M N| 10512 10614/10612 Sept’23|____|| 106 10812||S & N Alacons gu g 5s8------ 1936|F A| 995, ____| 98% Aug’23}____|| 98 101% 
Improvement & extg---.-.- 1934\F Aj _..__ __..]110 Mar’23/____|] 110 110 Gen cons guar 50-yr 58-..1963|A ©} 983, ____| 98% 9834 i1|| 961g 90% 
New River Ist gold.-..-- 1932|A O| 1071s 10812|1071g 107i 2'| 106% 10714||S0 Pac Col4s (Cent Pac col).k'49|\J D/ 85 Sale | 845s 85's} 136|| 7712 85 
WN & W Ry list cons g 48__.1996/A 0} 8912 Sale | 8912 91 | 222,| 854 9314|| 20-year conv 4s..-..----- g1929|M S| 93 Sale| 93 9312] 384 om 9313 
SS EAI 1996/A QO) 85%, ____| 85% Oct’23/_.__|| 85 90 20-year conv 58-_-.-.------ 1934/3 D| 98% Sale | 98%  100's) 14 9712 
Div'l 1st lien & gen g 48.1944'J J) 88 88%) 873g Nov’23\____|| 82% 89 ||So Pac of Cal—Gu g 5s----- 1937|M MN] 9214 10312|103. _Oct’23)____ 101 i 
10-25 year conv Cs0..-1988 MS) 90 ___.|105 Aug’23!____|| 101 108 |/So Pac Coast ist gu 40 g----1937 J 3} 891g 9112} 91!2 Nov’23|____|| 88 91 
10-year conv 68_....--- 29|M $} 108%, Sale |108 108%5| 36 | 10612 117%) |So Pac RR Ist ref 4s8-------- 1955|3 J} 87 Sale | 87 8812] 200|| 83 
Pocah C & C joint ta2771941 J D| 8612 87 | 86 8612 9| 8453 88%||\Southern—ist cons g 5s----1994/J J} 95 Sale| 95 95%4| 114] 92% 986 
North Ohio ist guar g 58._..1945/A 0] 85 Sale | 807, 85 18| 79 85 Develop & gen 4s Ser A-.-1956/A O| 68 Sale | 67% 69 06 14 60% 
Wor Pacific prior lien 48....1997 Q J, 8214 Sale | 82 827| 296| 8l!2 87 oe agentes 1956|A O} 1005 Sale |10012 1017s} 301\| 100 102 
1997Q J} 81 81 81 1} 81 83'!2| Mem Div Istg 6ipe-ts.... 28 J J} Q4ig 9912 9512 9512 1 97 
Q Fi 59%, Sale| 58!2 5944 32,| 58% 62%) St Louis div Ist g 4s.----- 1951)J 3} 80 Sale , 80 80%) 33| 75% 81 
Q Fi ____ 58%] 60 June’23|_.__|| 5812 60 |/So Car & Ga Ist ext 5}48----1929|M N| 985, 98%| 98% 98%) 5 90% 
J 3| 81% Sale | 821g 827%| 13|| 828 9012||Spokane Internat Ist g 56---1955|J J] 83 851| 82% Oct'23|____|| 81% St 
7|\J| 3} 102% Sale |10253 103 | 87/| 1025s 109%//Staten Island Ry 4}4s------ 1943'3 D} __._ ____| 80 Oct’20) "777 ]] -nc- came 
J 3} 9112 92 | 92 92] 36|| 92 100 ||Sunbury & Lew 4s---.---- 1936/3. 3] ---_ ___7] 91 _Oet’23)""""}] OL Ol 
5s D J 3} 92 Sale | 92 9244; 40|| 92  9414)/Superior Short L ist 58g-.-¢1930|M 8] 961g __..| 95 May'l8)___ || ---= see 
St Paul-Duluth Div g 4s..1996|J D) 7812 ____| 89 Feb’23/--__|| 89 89 ||Term Assn of St L Ist g4}48-1939/A ©] 9212 93 | 921g Oct’23)  __ 90 696 
St Paul & Duluth ist 56--1931/Q F| 991; ____] 98% Jan’23|_.__|| 9812 98%|| ist cons gold 5s---------- 1944|F A] 9653 9912] 97% —-97%4|17]| 95% 98 
ist consol gold 48_. --- - 1968|J D| 8012 ____] 8414 Jan’23|--__|| 8414 84%4|| Genrefund sf g 4s------- 1953/3 J} 7814 7912] 79 Nov'23|___ || 77 88 
a Nor Pac Term Co ist g 68---1933)3 J} 10914 1097,|10914 10914 2|| 108 110 ||\Tex & N Ocon gold 5s-_----- 1943/3 3} 90 _...| 90% May’23)____ 90 «90% 
, No of Cal guar g 5s___------ 1938|A 0] 99 100 |100 Sept’23/--__|| 100 102 ||Texas & Okla Ist gu g 568----1943/M $} ____  _____| 331g Dec’22)___ |] ---- aane 
Worth Wisconsin ist 6s----- 1930/3 J| 101% ___.|100 June’22|-.__|| ---- ----||Texas & Pac 1st gold 58----- 2000/3 D} 9112 93 | 91% 917% 4|| 88's 96 
Og & 1. Cham 1st gu 40 g---1948 3 J| 681g 70 | 6814 Oct’23/..__|] 66 70 2d gold income 58... ---- Mar] 40. ___.| 51 Aug’23|___ || 40lg 56 
Ohio Conn Ry 4s...-.----- 943/M $/ 891, ___.| 89%: Oct’23|--__|| 86% 86%)|| La Div BL ist g 5s.----- 1931/3 J| 01g Sale | 88 901s|"j0]| S& 93 
Obio River RR lst g 58..--- 1936| D| 9653 _...| 9612 Oct’23|--_.|| 95!2 98's||Tol & Ohio Cent Ist gu 5s..-1935|J J} 97 99 | 97 Nov'23)____|| 96 08% 
gold 58....------ 1937|A O| 941, ___-| 941g Oct’23|-.__|| 94%8 9512|) Western Div Ist g 58----- 1935|A ©} 9334 9512] 93% , 93%) 3|| 924 96 
Ore & Cal ist guar g 58----- 1927/3 3} 99%, 100 | 99% 100 | 37|| 98% 100 || General gold 5s--..------- 1935/3 BD} 90 __..| 90 Nov'23|___ |} 87% 93 
Ore RR & Nav con g 48.---- 1946|53 D] 86%, 8712] 8712 8712] 1/| 8498 88 ||Tol Peo & West 4s_....---- 1917|J. 3} 27 30 | 30 Oct’'23)""""|| 28l2 32 
Ore Short Line—ist cons g 58.'46|J 3} 101 Sale [101 101%s| 7|| 99 1042|\Tolst L& W priien g 348--1925 J 3] 95% 961g] 96 9615) 11)| 93's 96% 
Guar con 58.--...------- 1946!3 J) 101% Sale |1017%s 10212} 54|| 99% 105 || 50-year gold 4s.-.------- 1950|A O} 7312 Sale | 73 7312] 25]| 68's 76 
Guar refund 48_-....---- 1929|/J Dl) 92% Sale| 92'2 93 | 42|| 905 93 |iTolWV SOge 448 A_---- 1931/5 3} 95 ___-| 9514 June’23|____|| 95% 96% 
Oregon-Wash let & ref 4s...1961|3 J) 797% Sale | 79% 80%4| 111|| 75!2 82 Series Ciicncncscccces 1933/3 3} 95 95%] 9414 Oct'23|""""|] O84 06% 
Pacific Coast Co Ist g 5¢__..1946|3 D) 7412 7614] 7412 774i 1|\| 7412 795s|| Seri Cas SE... 1942/M $| 87 _...| 86% Nov’22)____|| -s-= ase 
\ Pac RR of Mo Ist ext g 4s...1938|F A| 8612 8712} 8612 Oct’23|.-_.|| 84,  86°s||Tor Ham & Buff ist g 48---k1946|J BD} gsi 8314) 80 Oct’23|___ || 78ls 83 
2d extended gold 5s_----- 1938|J J} 96 ____| 965s Nov’23|--._|| 94% 97 ||Ulster & Del Ist> one 6 Ge... 1938 JD} 94 945s| 9453 Nov'23]""""|| 94 96% 
Paducah & Ills Istsf4i4s.--1955|J J) 893, ____| 89% Nov’23|--__|| 89% 91 lst refunding g 48_.-.---- 2|A O| 5912 68%| 70 Mar’23/____|| 66 70 
Paris-Lyons-Med RR 68_---1958|F A] 661g Sale | 66! 7014] 127|| 65's 7812|/Union Pacific Ist g 4s..---- 1947 J J} 92 Sale | 92 9312} 286|| 88's 96% 
Paulista Ry 7s_.....------ 1942)" S| ____ ss ____| 9512 9512 5|| 95% 977s|| 20-year conv 4s.__..----- 1927|J 3| 96 Sale| 96 9634) 211 94\e 981g 
Pennsylvania RR—cons g 48 1943|M N| 887, ____| 88% Oct’23]--__|| 88!2 9314|| Ist & ref tem» 5s -..--- 92008|M S| 9914 Sale | 99% 99%] 442)| 99%4 100lg 
Consol gold 48.....------ 1948|M N| 873, 88%] 88 88 3|| 87's Q91l2]| ist & refunding 48__---- g2008|M 8] 83%, Sale | 824s 835s} 22|| .80 
Rae ag May 11908|MN| 85ig 88 | 84 Nov’23|--__|{ 84 90 10-year perm secured 68..1928|J J] 1025s Sale {1025s 103 59|| 1021s 106% 
Consol 444s.-.---------- 1 F Al 941, Sale | 9414 9453) 21]) 92% 98%/'U N J RR & Can gen 4s- _..1944|M 8] 90 9219] 9212 9212) 2 
General 4}48--.--------- 1965|J D| 907% Sale | 9012 911g} 195|| 85% 92's) Utah & Nor gold 58_------- 1926|J J} 991 100 | 9914 Nov'23|____|| 99% 90% 
General 56_..-.--------- 1968|J DB] 100 Sale| 9912 10014) 175|| 98 101%)| Ist extended 4s____...--- 1933|J 3} 910 ____| 912 Apr’23}____]] 91 O1M% 
10-year secured 7s8-.----- 1930/A O| 107% Sale |107 108 | 72|| 1061s 110%||Vandalla cons g 4s Ser A_---1955/F A! 8412 __-_| 851 Oct'23|____|| 85's 85M 
15-year secured 634s — 1936|F A/ 1081, Sale |108 10812} 65)| 10618 111's}| Consol 4s Series B_._---- 1957|M WN! g4io ____| 85 May'23 _.--|| 85 87 
Pennsylvania Co— Vera Cruz & P ist gu4s...1934)5 J, ____| 76 June’23}____|| 34 387s 
Guar 3s coll trust reg A-1937)M $| 8312 861s) 8412 Nov’22/--__jj ---- ----|, July coupon on_--..--------- ----| 251g 31lg| 25 25 1j} 25 465 
Guar 3s coll trust Ser B_1941/A A| 821g 8212) 8214 8214 6|| 8148 831g||\Verdi V I & W lst g 58__-..-. 1926|M 8| 96 9712} 9814 Mar'23 tal 9814 98lz 
Guar 3s trust ctfsC_...1942|J D) 8iig 85 | 81% Oct’23|--._|| 81% 81%)| Virginia Mid Ser E 5s------ 1926/M S| 985, _.._| 98lg Sept’23)____|| 98tg 98% 
Guar 31s trust ctfs D-..1944|J BD} 8212 _._.| 81% Oct’23|--._|| 81% 93 || General 5s_.......------ 1936|M N| 975 9712] 971g 97g) 5] 93 OTM 
Guar 15-25-year gold 4s_.1931/A O} 91 Sale | 91 91 2|| 894 93 ||Va & So’w'n ist gu 58--.---2003|3 J) 9014 9412! 9112 Sept’23)_-_- Ollg 93 
Guar 4s Ser E.-.--..----- 1922.MN' 831g 86 | 87 Oct’23)___- BAle 90% lst cons 50-year 5e...-.-- 1958'A O' 76l2 _78 | 7744 Nov  —_ 75% 81 





©No price Friday: latest bid and asked this week. a Due Jan. b Due Feb. ¢ Due June. 8 Due July & Due Aug. oDue Oct. J pDue Nov. ¢ Due Dec. sOption sale. 
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s 5 Price Week's ic Range BONDS <8 ius Week's | Range 
N. Y. STOCK EXCHANGE | § yriday | Bane or | 3 | Since N. Y. STOCK EXCHANGE | 5}| Friday kane or | $3 | Since 
Week ending Nov. 16. }=a,| Noo. Last Sale | 4% Jan. 1 Week ending Nov. 16. i~a,| Noe. 16. Last Saie <Z% | Jan.1 
— —|— — De) ee — | ee 
| Bia Ask) Low Htgh\No\Low Htgh Bt isk Lou Htin|\\@. Low Htgh 
Virginian Ist 5e Series A_._..1962 ME N| 94% Sale | 941, 95 49}, @90lg 98 |) Det United Istconsg 4}4s8_.1932 3 J 85% Sale 85 85l2 37 82 BAR 
Wabasb Ist gold 56...-_.-- 1939 M N| 96's Sale | 95% 96% 23!) 93% 99 || Diamond Match sf deb74481936 \! NM) __.. ____ 104% Oct’23 - 1047%— 1O0e%, 
y 2° Seppe 1939\F A| 855, 8814) 855, 86 | 5) 83 9214|/Distill See Corp conv lstg 5819274 0 46 .52 | 48%4 48, 1! 46 66 
Ist lien 50-yr g term 48...1954)3 J} 67'4 Sale | 6714 674 1|\|} 67% 71 Trust certificates of deposit_..'...| 46 47 | 48 4853 2 47 64 
Det & Ch ext let g 58...-1941/J 3} 94% 98l2 9512 Nov'23)- || 94 96'2||Uominion Lrov & Steel 56...1943 } 3 775% 79 77% 7¥ 14 76 851s 
Des Moines Div ist g 48..1939\3 J| 71% 72 | 71 Oct'23}- i} 71 73%||Donner Steel 76........--.- 942!) 3) 87 871g 87 8712 2|| 84 93 
Om Div ist g 34e-.------ 1941\A O| 667% Sale | 6512 667s 4}, 62%, 667%s)\du Pont (E I) Powder 44s .1936 3 (1) 891, Glis 8914 Oct'23 - | 87% 90 
To! & Ch Div g 446_.-.-.--- 1941\M S| 73's 80 | 72% Oct'23 ee 715g 72%||\duPont de Nemours & Co74s°31M “| 108 Sale 1u8 1U8!lg “78 10553 100% 
Warren Istref gue 3}48-. . -2000) F Al 71 ...-] 741g Mar’22/- ||} .... ....||/ Duquesne Lt Ist & coll 68..1949 ) J 103% 104 10312 104 51 \| 101 104% 
Wash Cent Ist gold 48.-.-.-- 1948\Q Mi ..-. ----| 787% Oct’ 23|. || 745, 80 Debenture 744s8_-.-...--- 1936 J J)... -.-. 106!s June’23}- 10618 10B8ig 
WO4 W istcy gu 4e_...-- 1924\F A| 99 9934, 99 Nov’23) 977s 99 ||\Hast Cuba Sug 15-yrefg7%s'37M $ 9914 Sale 99 9934 “96 04 113% 
Wash Term Ist gu 3448.---1945\F A| 7953 80 | 791g Oct’23!_.--|) 761g 80 ||Fd El Lil Bko Ist con g 48_-1939 J J; 89 8912 89 89l2 11 86 91 
let 40-year guar 4s... -.-- 1945\F A| 84% ---.| 85l2 June’ 23 |. on | 851g 85!2||/Ed Elec Ill ist cons g 58_..-1995 J 3) 997% 10014 100 10014 6 99 #103 
W Min W & N W Iiet gu 58..1930/F A) 76% 90 | 80 Aug’23 | 80 87'2)|Elk Horn Coal conv 63s_~.-- 1925,J O] 95l2 97% 95l2 Oct’23 -- O5'e 99% 
West Maryland Ist g 48.--.1952)A O} 5812 Sale | 58 59 | 55) 5612 65%||Empire Gas & Fuel 7448_...1937|M N| 901g Sale | 90 9033, 107|| 8812 93 
West N Y & Pa ist g 58__..1937|3 J| 99'!2 Sale | 99%4 9914) 12'| 901g 100 || Equit Gas Light 56.....--- 1932\M1 S| 93le G4lg 93% 04 | 7 93 96 
Gen G0ld 46... cccccccce 1943;A O} 76's 77 | 76%4 7673| 14|| 73% 81 || Federal Light & Trac 6s....194: |M S| 9214 9212 Q1l2 9llz) 6)| 90% 961, 
Western Pac ist Ser A 58...1946M S| 79'4 79!2) 7014 79%) 20) 78 83i2 7s- cocecccccel953/4 8 98 983g 98le 9812) 1 7 991g 
SiMe ae 1946\™ S| 92 9212! 91ll2 Nov'23)-. || 86 95 ||Fisk Rubber Ist sf 83___-_- 1941|M S| 10153 1014 1LO1'ls 102! ig] 37 99 1081, 
West ene lst 49 guar__--- 2361\/3 J} 80 Sale | 80 80 | 7) 77 «=: $3%|| Ft Smith Lt & Tr Ist g 58_.-1956|M S| 78 7914, 80 Sept’23'_--- 701g 80 
i oe ee 2361'3 J| 78!2 80 | 77 79 | 34 5 82 ||Frameric Ind & Dev 20-yr748't2|\s J| 88 Sale | 88 8914! “14 8314 93% 
Wheeling o L E ist g 5s-- “jee QO} 98'2 99 | 98l2 9812 5|| 97 99 ||Francisco Sugar 748. .---.-1942)M_N| 102'4 Sale 101'¢  102'4) 7 9914 103% 
Wheeling Div ist gold 56.1928|J J3| 94 99 96 Oct'23}. i} 96 99 ||\Gas & Fl of Berg Cocons g 581949/3 D) 927% ____| 91l4 July’23}-_--- Ql 93le 
Exten & impt gold 58....1930|/F A} 90!2 97%) 91!2 Oct'23)_-. | 911g 955s||\General Baking Ist 25-yr 68-1936)|3 D| 1900 101 ‘101 lvl 1 991g 10112 
Refunding 448 Series A_.1966|M $| 507% Sale | 50!2 5114) 17|| 45% 62 ||Gen Electric deb g 3}48----1942/F A) 82 Sale | 82 82 4\| 76% 82%, 
RR ist consol 48_..--.--- 1949|'M S| 60 Sale | 60 6012; 3\| 57 65\g Debenture 56...-.-.------ 1952)M $/ 1001, 1005, 1u01g 101 47 O9lg 103% 
Wilk & Fast lst gue 5e_--- “194214 D| 51% Sale | 51% 52!2| 35|) 49 60 ||Gen Refr ists fg6sSerA--1952\F Al 97 9712 9712 9712 1 97 101 
Will & S F ist gold 56.-_-.--- 1938/3 D} 99's -.-.| 991g Oct'23!_- 98 101 ||Goodrich Co 6s---------- 1947/53 J3| 9734 Sale | 97 98 53 961g 101% 
Winston-Salem S B let 468..1960\J 5) 80g 8212) 794 Oct'23}_- 76 81!2||Goodyear Tire & Rub Istsf8s'41)m N} 11414 11514'1145g 114%} GU)) 11353 117% 
Wis Cent 50-yr lst gen 48...1949|J J3| 77 Sale | 77 7 | 2|| 74'4 82 10-vear s f deb g 8s---- -- €1931\/F A! 101 Sale jluvlg 101 70||. 99 106 
Sup & Dul div & term lst 48'°36|M N| 77 77!2| 76 Se pt’ 23| 75 805||Granby Cons M 8 & P con 68 - 28) mM N| 8914 94 8Y 8933 4 shlg 93 
W & Con East ist 4448. -_...1943)3 J) 58% -...| 65 May’22)_- ae  - >a 928iMN) 90l4 _...| 92 June’23}-.--- 92 wz 
INDUSTRIALS Conv deben 88..-.------- 1925|9A N| 912 Sale | 90 91 19] 897% 100 
Adams Express coll tr g 48..1948'M 8} 80 Sale | 80 8053! 19)| 80 805s||Gray & Davis 78--.-------- 1932 Al 89 88 88 88 1 85 101 
Bee Ce OO... saneseses 1936/J DBD) 89 Sale | 89 909 | 10 377g 99'4||Great Falls Power Ist s f 58_1940|M N) 9914 100 Q9le 9912! 10 97 100 
Alaska Gold M deb 68 A-...1925.M S| 6 6/2] 5ix Nov’23|....|| 5 8 ||Hackensack Water 48... .- 1952|J 3| 79 80 | 78% Oct’23|...-|| 771g g2 
Conv deb 6s series B_.... 1926M 8 51g 648 5s 6% 2| 5 6'2) Havana E Rv L& P gen 58 A 19541M § 8l1l2 82%! 8U% 8248 16 80 RB 
Am Agric Chem Ist 58-.---- 1928 A O| 96% 97 | 967%, 967, 35' 95 10012) Havana Elec consol g 5s.---1952 F A 9314 94 | 9314 9314 1 87 94 
let refe lf 7448 ¢@-..------- 1941 F Aj 97 Sale| 9612 9744, 99 | 96 104%) Hershey Choc iste! g 6s8.--1942. MN} 9912 Sale | 9914 9912! 104 96 991, 
Ameri an Chain 66_...---- 1933 A O| 93 Sale| 92!4 93 23\| 91% 97%! Holland-Amer Line 6s (/lat).1947/MN]| 71lg Sale | 71! 77\4| 18 711g 92 
Am Cot Ol! debenture 58_..1931M™)| 79 Sale | 72 7953, 97|| 59 80l2!\Hudson Co Gas Ist g 58..---1949, ME N| 93% 9412) 933% 9414 3 92% 95 
Am Dock & [mpt gu 68....1936 J 4] 10612 ____|105% Dee'22 || ---. ----!|Humble Oil & Refining 5448-1932|J 5) 97 Sale | 96% 9714; 48 94l2 99 
Amer Republics 68. .-.-.---- 1937,\A O| 8612 Sale | 86 86!2 37|| 85 907s! Illinois Bell Telephone 58 wW11956'3 D) 9353 Sale | 93), 93%4' 116 031g 95% 
Am one R ist 30-yr 5eser Al947, A O| 921g Sale | 921g 9212) 162)| 841, 9244) | Tilinois Steel deb 4}48------ 1940 A O| 90% Sale | 90% 91 | 12}]| 88 92% 
ei oe be aman 1947\|A O| 102% Sale |101 1025g' 50|| 9958 1025s||\Ind Nat G & O 58_--------- 1936 MN] 7912 -..-!| 79 July’23 -.-- 79 8012 
Amer Sugar Refining 68....1937|3 J/ 101 Sale |100!, 101 | 96)| 9958 104 ||Indiana Steel Ist 58_..----- 1952 M N/| 100!2 Sale 110014. 10053 «= 40 99 10112 
Am Telep & Teleg coll tr 4s. 1929/5 3| 9212 Sale | 9212 9234) 271|| 90% 93'8|/Ingersoll Rand Ist 58----- P1935\J J) 96% --- Nov’'23 ...-. aut? ee 
Convertible 48_......--- 1936|M 8] 89lg 89%) 89% 897g; 39|| 86 901!4||Interboro Metrop coll 4448..1956,A O} 10!l2 1112) 4le 4\2 1} Big 1012 
20-year conv 4448_-.------ 1933. M S|} 103 Sale )102!g 103 11|| 100 103% Certificates of deposit..-....-.- prune 4\2 183%) 43% Oct'23 a 433 Ql 
30-year coll tr 58_...-.--- 1946/3 D 9612 Sale | 9614 97 138 95 101 Guar Tr Co ctfs 16% stamped_!____| .... -... 14 14g 4 lg 153 
7-year convertible 6s....1925|F A| 1161s Sale |116 11644) 103|| 11312 117!2||Interboro Rap Tran Ist 58_.1966,5 J| 59 Sale| 59 59% 115) 66\_ 72% 
Am Wat Wks & Elec 58...-1934/A O| 845 Sale | 845 85 | 29|| 82 86 "2g amie eae ipa hs 58% Sale | 5814 5914 160|| 671g 72l¢ 
Am Writ Paper s f 7-68_..-.- 1939|3 J| 447, Sale | 4212 4912 72| 4212 Sil, 10-year 66.....<-----<-- 1932/A O| 5614 Sale | 55% 5614 44 52% 73g 
Geperaee Copper 66...-.-.-.- 953\/F Al 957, Sale | 95lz2 9612) 339)| 52'8 98% oe ge 1932|M $| 84l2 Sale | 84lg 847, ae 83% 94% 
-hiinrepseoeguenene® 38\F A!| 98 Sale | 98 99 265|| 95lg 104%4||Int Agric Corp 1st 20-yr 58--1932|MN| 62 65 | 62 62 | 65 Bll, 
senctt os ist real est 44481939|5 D| 847, Sale | 84 85 31 82 90 |lInter Mercan Marinesf6s..1941|A 0} 80% Sale | 8014 Bll, 345 74 90% 
Associated Oll temp 68..-.1935'M §| 9512 Sale | 95le 95341125 ' 94's 95%4'|International Paper 58----- 1947|3 J| 827% 837, 827, 827, 8 81 8812 
Atlantic Fruit conv deb 78 A-1934\) DBD} 20 30 | 29 29 20 =4012|| Ist & ref 58 B__.-------- 1947/3 J| 8253 831g 8253 837% 21 Silg BB% 
Trust oan of deposit...}_.._.| 1812 20 | 19 19 2: 5| 18 39!2||Jurgens Wks 6s (flat price).-1947/J 3$| 75 76 | 75le 774 7 74 Sle 
SN, conncoccosees Pe 18 2012; 19 20 13|| 17% 44 |/ Kansas City Pow & Lt 58..1952|/M S| 901g Sale | 897 9012 71 87 91 
Atlantic Refg Be Mccseas 1937|3 J3| 97% Sale | 97 98 34!| O41, 4\}Kan Gas & El 68.-.-------- 1952\M 8, 9214 Sale | 915s 92%, 31 915g 
Baldw Loco Works lst 58_.-1940)M N;| 10012 10312)1001g Nov'23|.____|| 100 103 ||Kayser & Co 78_---------- 1942|/F A} 10414 Sale 104 104l4 5 | 102% 107 
Barnsdall Corp sfconv 8% Al931/3 J) 9412 Sale | 9412 945g 3| 94 103 ||Kelly-Springfield Tire 88.--1931|M N| 1011s Sale 100% 1025, 130) 98%, 100%, 
Bell Telephone of Pa 58..--1948)3 J| 97 Sale | 96% 97 84|| 95'2 9ig'| Keystone Telep Co Ist 58---1935|J 3) 71% ----| 7212 Oct’'23 -...|| 72g 721g 
Beth Steel Ist ext sf 5s....- 1926|3 J} 98%, Sale | 9814 98%) 22|| 9612 100 ||Kings Co El L & P g 58----1937/A O| 98 | 98 Nov’23 -...!) 9614 90% 
let & ref 58 guar A.....- 1942|M N| 94%, Sale | 94 9434| 16|| 90% 971g!) Purchase money 68------ 1997/A ©} 1097 11012 11012 Nov’23 .___| 10813 11312 
=v pm &impsf 5s...-1936)5 J} 88l2 Sale | 875g 89 26|| 86%4 9312/| Convertible deb 68------- 1925|M 8} 1011g ____| 977% Sept’23,____| 77% 10433 
|) ea 1948/F A| 971s Sale | 96% 97%8| 26)| 95%4 100 ||Kings County El = g 4s...1949/F A) 71 7314| 71 71 2| oon 74 
ths ith maneekwes ous 1953/F A| 88% Sale | 883, 8912} 61|| 87's 937) Stamped guar 48-_-.-.--.--- 1949\|F A} 71 75% 71 71 1 ee 76 
Booth Fisheries deb s f 68..-1926}A 0} 79 80 | 79 79 2\| 704% 80 Kings Geaney aging 68.-1954)J 3} 75 76 | 7514 June’23'_--- 75\4 80lg 
Braden Cop M colltrsf6s..1931|F A} 99% 100 995g 100 19 97% 100's GIES 2. nccnccccccccescee 1954|J 3} Q5l2 96%, 95 95l2 6 101 
Brier Hill Steel Ist 54s. ._-1942 A O| 93%, Sale | 93 9353} 16|| 9153 983, Kinney Co 748----------- 1936/J ©} 101 Sale 101 10119! 12 O9l2 102s 
B’way & 7th Av ist c g 58_.1943/) D) 64 Sale| 64 65 16} 61l2 69 ||Lackawanna Steel 58 A.-.-1950|M S; 8812 89 8812 Nov'23 ----|| 87 Q2ts 
Brooklyn City RR 5e8_....- 1941'3 3) 867%, 90 867 £678 4 83 88 ||Lac Gas Lof St Lref & ext 581934;A O} 93 9314) 93 93 89% 96 
Bklyn Edison inc gen 5s A_.1949|) J} 967, Sale | 96% 9714) 20] 94% 99 ||Lehigh C & Navse{444sA-_-1954/5 J) 90ig 913g 91 Oct'23 -___|| BRIg O2% 
Genera! 6s Series B--.--- 1930) J] 10214 Sale |1013, 10234] 8 | 10012 1047g|| Lehigh Valley Coal 5s------ 1933|3 J} 9712 99 | 99 Oct’23____|| 97% 100% 
General 78 Series C__-.-.- 1930/5 J} 105%, 10612 106 106 if. = oo oa pepe 1933\3 J| 89 i57| Bite Ocvsl;....1 .... |. 
General 7s Series D_-.-.-- 940/53 BD) 108 Sale |108 1085s} 18! 106 109% |Lex Av & P F lst gu ge 58_--1993)|M §! 347, 35 35% 36!g' 12 35% 47% 
Bklyn Man R Tr Sec (tem) 68. '68/J J) 66% Sale | 6612 67 | 366) 65'8 745s |Liggett & Myers Tobac 70... 1988 A O! 117!g Sale |117!g 117%! 28] 112 119% 
Bkiyn Qu Co & Sub con gtd 58"41)M N) 65 —-_..| 65 July’23 seon]] & i? (eer 951\F A| 96% Sale | 97 9714; : 93 OB, 
|, ase 1941/3 3} 86 -...| 7912 Nov'22].___|| -... --.-.||Lortllard Co (P) 7s8-----... 1944 AQ, 117 Sale /117 11712 27| 111% 118l, 
Brooklyn Rapid Tran g 58..1945/4 O| 73 Sale | 73 73 1} 55 79 tl ettlbhicorencnnnat 1951 F A| 96 Sale | 96 9612 20; Q31g Q7lg 
Trust certificates.........--- ee eae 7312} 18} 54 79 ||LouisvilleG & El 58 ------- 1952/MN) 865s Sale | 8612 7 13 | 86lg 88\g 
Ist refund conv gold 48...2002)/) J) 60 -—-_-- 6014 6014 2 54 68 '|Magma Cop 10-yr conv g 78- 1932\3 D) 1095g 110 |109 110 34} 107 120 
8-yr 7% secured notes...-1921/5 J)... ....| 891g 90 17} 84% 96 ||Manati Sugar 7}48-------- 1942\A oO! 9814 Sale 98 987g 33] 96% 102 
Certificates of deposit. ----- as ef yee 89 1{| 84 95l2 |Manhat Ry (NY) cons g 4s- sone 5634 Sale , 5 57\g 94] 55lg 64% 
Ctis of deposit stamped_..-|____| 8412 Sale 84le se ae: Be of ae Cl eee 45 50 | 5012 July’23 .__- 50l2 66 
Bklyn Un E! Ist g 4-58_---- 1950/F A| 79 7914 78% 79 11} 77!2 85 |Manila Elec 7s....-------- i942 a N 9612 Sale | 96 96% 10] 96 98% 
Stamped guar 4-56_....--. 1950/F A| 79 Sale | 78% 79 4 76% 84% Manila Elec Ry & Ltsf5s_.1953M 8} 82 ____| 82le Oct’23 ____' 81% 847, 
Bklyn Un Gas Ist cons g 58-1945|M- N| 9412 96l2 953, 957g} 28| 9312 100 |Market St Ry lst cons 5s...1924|M S| 91 Sale | 90 925, 157 | 88% 96% 
eee 1932|M N! 1127 1143, 112 Nov'’23'____ | 10712 116% | 5-year 6% notes_-.------ 924,A O| 95 Sale | 94% 953%, 34] 9412 99 
Ist lien & ref 6s Series A..1967 MN 1037s Sale 10212 1037, 10] 10014 10512 |Marland Oils f 8s with war’nts’31/A O| 112 1153,116 Nov'23--_-!| 109 161% 
Di idkiiiadasspdbeahocons 1929|M N 111lg 11llp 111 11153} 26] 107g 117 Without warrant attached__._|A O} 101!g 1017s! 99 Wille 15 97 10712 
Buff & Susq Iron sf 58_..-.- 1932/5 D, 911g 95 9112 Nov'23)..._| 91lg 92%] 714s Series B.----------- 1931/F A) 107 1117, 110 11012 7,| 97 169 
Bush Terminal Ist 48_._.-.-. 1952;|A O' 801g 82 80% 807 1} 80 87 do without warrants_..._.-- ----| 100 Sale | 98 100 | 53,| 91% 101% 
Dt... cseaeenecess 1955|3 J 84 841, 84 8512) 10] 825s 897% |Merchants & Mfrs Exch 78-.1942\3 D| 1047, 105 |105 105 2 95 106 
Building 5s guar tax “...35 AO, Qlle Sale , 91lz 92 6 85 93% |Metr Ed Isté&ref g 6s Ser B_-1952,F A! 985g Sale | 9734 985g, 25 95 907s 
Cal G & E Corp 5s__-_.----- 7|IMN| 96ig Sale | 961g 9612 13) 9412 9814||Metr Power 6s_..--------- 1953|3 D| Q4l2 95 | 94ie2 95 7\| O4lg Aig 
Cal Petroleum 6128 (w 1) “221933 A QO! 9653 Sale | 961g 97 | 521|| 96's 9653)/Mexican Petroleum s f 88_..1936)M N| 10412 Sale |104 106 7|| 101 100% 
Camaguey Sug istsfg7s_..1942)A 0; 95 Sale| 95 9512} 11 04 99 ||Mich State Telep ist 5s-.--- 1924\F A! 997, 100 997g 997; 20 100%s 
Canada SS Lines Istcollsf78°42);MWN/ 9212 9312] 9312 9312 1) 9114 9712|| Midvale Steel & O convsf581936|M $| 857, Sale | 85% 8612) 138 8412 Qlig 
Canada Gen Elec Co 68....1942/F A] 10212 Sale |10212 1027s! 80|| 99 10312 Certificates of deposit....1936|_.._| 8512 Sale | 85le 85l2 1 84 oO 
Cent Dist Tel 1st 30-year 58.1943)J D| 9712 977%] 9814 Oct’23)___-_ 97 100 ||Milw Elec Ry & Lt cons g 58 1926/F A] 9853 9873| 9853 9853 4 UR 901s 
Cent Foundry Ist 8 f 68....1931)F A] 871, 88%| 8733 87% | 3/| 85!2 9914|| Refunding & exten 4548..1931/3 J| 891, ____| 89 Nov’23]_--- Q1ly 
Cent Leather 20-year g 58..1925/A O| 93% Sale | 93% 9412] 163)| 9353 1001g)} Gen 5s A__.------....-- 1951|J D| 9312 Sale | 92'4 9312} 19|| 88% 9312 
Cerro de Pasco Cop 8s-.-.-- 1931)J 3} 122 Sale |122 126 | 219|| 115 150 te ane tea ake 1961|3 D| 8014 Sale | 80%4 81 5|| 8014 88g 
Ch G L & Coke Ist gu g 58-.1937|J 3} 927, 95%) 9312 94 2 96%4|| Milwaukee Gas L Ist 4s_._..1927|M-N| 9414 Sale | 9414 9412) 11] 92% 94% 
Chicago Rys Ist 58.....--- 1927)F A| 743, 7514) 74% 7533) 72|| 734 837)||Montana Power Ist 58 A__..1943/J J} 94% Sale | 94% 9553} 35|| 93 QBa% 
Ohicago Tel 58__-..-...--- 1923|J D) 997, ____|100 100 2|| 9912 1001g/|Montreal Tram Ist & ref 5s-1941|J J) __._ 8714) 865 87 10|} 8653 91 
Chile Copper 6s Ser A_...-.- 1932/A O| 987s Sale | 9812 9914) 107 96 103'4||Morris & Co Ist s f 4448__..1939/J 3} 79 Sale | 78% 79 1l 73\g 87% 
Cincin Gas & Elec Ist & ref 58'56/A O| 9514 9512] 9533 953g} 18)| 94% Mortgage Bond 48__.._---- wee @ Gilg ...0) we Ape ae... cscs Sees 
6}4s Ser B due Jan 1_:.-.- 1961/A O| 9514 Sale | 95 96 18 95 QBle a a ae aaa 1932;|A O} ____ 1g| 921g 9212 Ollg OBig 
Colo F & I Co gen sf 5s_...1943)F A| 8653 ____| 87 87 5 851g 8912||Mu Fuel Gas Ist cu g 58__..1947|M N| 9212 9312) 915s Sept’ 23 — 89% 95 
Col Indus Ist & coll 5s gu...1934/F A| 741, 7412] 74 TAle 6|| 74 7912||Mut Un gtd bds ext 5%-_-._1941|M N| 923, ____| 95lg Feb’23)---- 95g O5lg 
Columbia G & E ist 58_...- ais 3 J; 96%, Sale| 96% 97 8 | 95 975s||Nassau Elec guar gold 48_..1951|3 J} 52 Sale | 52 52 10}; 51 67% 
Fae 927|3 Ji} 97 Sale | 9612 9733) 20 95%s 97%s'| National Acme 7448________ 1931|3 D| 901g Q1l2g! 9012 9012 2 90 95% 
Col & 9th Av lst gug ba 2221908 MS} 5 10 | 10 Sept’23}..__|/| 10 20 |iNat Enam & Stampg Ist 58.1929|3 D| 97 99 | 97!2June’23|_---|] 97 OT7l, 
Columbus Gas Ist gold 58..1932)J 3) 927 9412] 92%, Nov’23|....|| 92 92%||Nat Starch 20-year deb 58..1930\J J} 95 -...| 95 Oct’23/_.__|| 95 95 
Commercial Cable Ist g 48. .2397/Q J 71 2|| 69 76512||National Tube Ist 5s__.._. 52|M N| 9933 Sale | 9 997s| 15]| 97 101lg 
Commonwealth Power 6s...1947|M N/| 867s Sale | 8653 88 24|| 84  8914||Newark Con Gas 58 ....... 48\J D) 94 94%! 93% Oct’23/_.__|| 92% 95 
Comp Asu Bara 7}4s---.-.-- 1937|J. 3} 1001g 10014)1001g 100%] 9'' 9812 10112||New England Tel & Tel 58_.1952|J DBD] 97 Sale | 9612 97 85|| 95lg 100 
Computing-Tab-Rec s f 68._.1941/J J| 97 98 | 98 9834; 7|| 95!2 10112||New Orl Ry & Lt gen 44%s_.1935/3 J an cooel Os Augsi..._.41 @ -@ 
Conn Ry & L ist & ref g4}481951/3 J) 78  _-___| 774 Sept’23/____ 761g 8753||N Y Air Brake Ist conv 68_.1928|M N/ 102% Sale |102!g 102%) 16.) 100 104 
Stamped guar 4}48------ 1}3 J) 79 8314) 79 Oct’23|_._.|| 76 8314||N Y Dock 50-yr Ist g 48_..-1951/F Al 78 79 | 78!2 Nov’23|---.|| 741g 80 
Cons Coal of Md Ist & ref 581950)J BD} 8612 86%) 8612 87 17|| 841g 90 ||N Y Edison Ist & ref 6443 A-1941|A ©} 1097s Sale 10912 1097) 43)| 1065, 112g 
Con G Co of Ch Ist gu g 58..1936/3 3) 92% ___.| 94 Aug’23/____ 90 95%/IN YGEL& Pg 5s______-_- 1948\J D| 97 973g) 9734 98 6 9512 100 
Consumers ae 952;|M N/ 87 Sale | 86l2 88 28|| 841g 92!2)| Purchase money g 4s__._.1949/F A pn Sale | 815s 82 25|| 7Olg 83% 
Corn Prod Refg sf g 5s...-. 1931|M N| 9853 -...|100 Oct'23/..__|| 981g 100 ||N Y Munic Ry Istsf 5s A_.1966|3 J _.--| 82 June’23].-..1| 76 82 
let 25-yr s f 58___.....-. 1934 MN; 98 1001g}100 Nov'23}___- 98 101 IN YQEIL&P Ist g 53___.1930\F A Hoy 99 | 98l2 Nov’23)---- 99 
Crown Cork & Seal 68------ 1943/F A) .... 8612] 85lg 851s} 1/| 85's 95 |IN Y Rys Ist R E & ref 48._.1942|3 J| 3253 32%| 325 33 2|| 28l, BBlg 
Cuba Cane Sugar conv eT -ie 4 J| 877% Sale | 8612 877s} 21/| 82 94 Certificates of deposit.______.|___- 32%, Sale | 325s 33 50 7 87g 
Conv deben stamped 8% -.1930/3 J} 9353 Sale | 931 94 72)\| 871g 9814] 30-year adj inc 58____._- 1942;|A 0 1% 2 1% 1%) 24 % 68 
Cuban Am Sugar Ist coll Fy 1931)M S| 1057, 10614|1057, 10614) 16)| 195 10812 Certificates of deposit______|___- 1l4 Sale | 14 13g} 26 % «67% 
Cumb T & T ist & gen 58..-1937/3 J} 92% Sale | 92% 927%] 46|| 91  94%4|/\N Y State Rys Ist cons 4}4s1962|MN| 61 6112 6012 61 8|| 59 69 
Den Gas & E L ist&refsfg | “SIIM N/ 8533 8534) 85 8512} 11 90 ee Ni 87 88 | 8712 87ls| 7|| S7le O7t, 
Dery Corp (D G) 7s_....--- 942|M $| 74 74le| 74 74 1 55 99 ||N Y Steam Ist 25-yr6sSerA1947|M N| 931g 93%) 9312 Nov’23)---_- 92 98 
Detroit Edison 1st coll tr 5s_ 1933 3 J} 99 9912) 99 99 13|| 94% 1001g||N Y Telep Ist & gens f4}48_1939|M N| 93% Sale | 93% 9414) 146 90% 95% 
ist & ref 58 Series A.....k1940'M 8} 95% Sale | 95% 9614) 26|| 90% 98 30-year deben s f6s.._.Feb 1949|/F A! 10614 Sale |105%g 10614) 27|| 103's 108% 
ist & ref 6s Series B_---- k1940 M 8! 10312 Sale !103%4 10312! _36'' 101 10413|| 20-year refunding gold 68.1941'A ©! 103% Sale [103% 10414! 63!! 102% 107% 




















*No price Friday; latest bid and asked 





- @ Due Jan. 6 Due April. ¢ Due March. ¢ Due May. g Due June. bh Due July. Due Aug. 0 Due Oct. PDue Dec. sUption sale 
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BONDS | 
N.Y.STOCK EXCHANGE 
Week ending Nov. 16. 


: 


3 


-—~ 





Week's 
| eg A or 


is 


Range 
Since 
Jan. 1 





Niagara Falls Power Ist 56__1932 
Ref & gen 63 a1932 
Niag Lock & O Pow ist 58. -1954 
No Amer Edison 68 
Nor Ohio Trac & Light 6s__.1947 
Nor States Power 25-yr 58 A.1941 
lst & ref 25-year 6s Ser B_1941 
Northwest’n Bell T Ist 7s A_1941 
North W T ist fd g 44s gtd.1934 
a Public Service 7448 --- a 
1947 
Ounsis Power N F Ist 58._.1943 
Ontario Transmission a... 


194 
let 25-yearsfg74sSerB 1947 
Pacific G & El gen & ref 58__1942 
Pac Pow&Lt isté&ref 20-yr 58 "30 
wae Tel & Tel Ist 5s 


19. 
eeeaee P & T ist 10-yr 7s ioe 
Park-Lex (ctfs) 6s 953 
Pat & Passaic G & El cons 5s 1949 
Peop Gas & C Ist cons g 68__1943 
Refunding gold 5s 19 
—- Co 68 A 


Pierce Oil s f 8s 

Pleasant Vai Coal ist gs f 5s 1928 
Pocah Con Colliers lst s f 58.1957 
Portiand Gen Elec ist 5s_...1935 


Portland Ry ist & ref 5s____1930)) 


 -) Ry, Lt & P ist ref =o 
47 
X rs refund 748 Ser A._.1946 
Porto Rican am Tob 88___.1931 
Pressed Steel : 1933 
Prod & Refstf gewith war’ nts)'31 
Without warrants attached -_- 
Pub Serv Corp of N J gen 58.1959 
Punta Alegre Sugar 7s Pe 
ton Arms 


nebeins & Myerssf 7s 
Roch & Pitts Coal & Iron 58.1946 
Rogers-Brown Iron Co 78--..1942 


8t Jos Ry, L, H & P 5s 1937 
St Joseph Stk Yds Ist g 4448 1930 
8t L Reck Mt & P 58 stmpd-1955 
8t Louis Transit 5s 19 
St Paul City Cable 5s 

Saks Co7 


San Antonio Pub Ser 68---.-1952 
Sharon Steel Hoop Ist 8s ser A *41 
Sheffield Farms 648 

Bierra & San Fran Power 58.1949 
ery ey ag 15-year 7s- ‘on 


Binolair Pipe Line 5s 

South Porto Rico Sugar 78-1941 
South Bell Tel & T ists f 58.1941 
Southern Colo Power 68_-.-..1947 
Stand Gas & El conv s f 68__1926 
Standard Milling 1st 5s 

Steel & Tube gen s f 7s ser C.1951 
Sugar Estates (Orienti) 78. .1942 
Syracuse Lighting ist g 5s. .1951 


& 
55 oo 


Ss ar zz 





Light & Power Co col trsf 5s'54 
Tenn Coal, [ron & RR gen 58 ‘51 
Tennessee Cop ist conv 68. .1925 
Tennessee Elec Power 68... .1947 
Third Ave ist ref 4s 


1960/3 








iJ 
M 
\4 


Ce Fe 








nOc 


8812 
997, 
887s 
74 


>Zu 


917, 
1043, 
105 

893, 
10912 
10612 

80 
107 

9212 

931g 

88 


Dud Zuw005uZZ2ZZ 


ZZ 


2 
10215 
91 
99 
101 
8312 
9lle 
85lg 
9614 


96 
805g 
10053 
953g 
87 
9914 
951g 
1025, 
95le 
92 
83 
9958 
993, 





5214 


9253 8 


1043, 

103 
95 
941g 
9612 
Olle 


519}10414 

8844 
Sale 
Sale 
Sale 


9934 





Sale 
105 
10512 
Sale 
Sale 
Sale 
Sale 
Sale 
9314 
94 
Sale 


80 
107 
921g 
92 
8712 
935g 
91 
85 


795g 
85lg 
7612 
5714 
92 
10212 
90%, 


Sale 
91% 
Sale 
Sale 
8714 
Sale 
Sale 
Sale 
Sale 
81 
10034 
Sale 
8714 
Sale 
954g 
102% 


9512 
80 le 
10012 
945g 
87 
9834 
95l8 
102 Ig 
954 
92 
8334 
993g 
100 
G2\4 
5084 


4 
911g May’23 


894, } 


High No. 


10553 
Nov’'23 


Low High 
95i, 101 

101ll¢ 105 

9713 101 

91 96 

891g 95 

8753 93 

98% 


102 
107 108'g 


91%, 92l2 
101 





95 
9Alg 
9612 
921g 

91 
Nov’23 
9712 
9lls 

103 
9712 





Jan'23 
85 


Oct'23}- 





100384 
953s | 
R7 
9914 4 
954, 
1025, 
9519| 
Oct’23}---- 


27 


Oct’23}----| 


997 
100 
9: 3 

2 7g| 59 


2 


9) 


11) 


8, 
32| 





99%, 10514 
92% 96! 


2 
9214 98% 
96 10112 
90l!2 9475 
8812 9314 











| 


Quotations of Sundry Securities 


___ All bond prices are “and interest” except where marked “f” 





“Standard Olt Stocks Par 
Anglo-American Oilnew. £1 
Atlantic Refining 

Preferred 


Borne Scrymser Co 

Buckeye Pipe Line Co__50 

Chesebrough Mfg new-..100 
100 


Continental Oil new_... 25 
Crescent Pipe Line Co.. 50 
Cumberland Pipe Line_.100 
Eureka Pipe Line Co_-_..100 
Galena Signal Oil com... — 
Preferred old 
Preferred new 
Humble Oil & Ref new... B. 
Illinois Pipe Line 
Imperial! Oil 
Indiana Pipe Line Co... 50 
International Petroleum -(t{) 
Magnolia Petroleum. --..100 
National Transit Co_.12.50 
New York Transit Co...100 
Northern Pipe Line mney” 


Penn Mex Fuel Co 

Prairie Oil & Gas new-..100 
Prairie Pipe Line new ...100 
Solar Refining 00 
Southern Pipe Line Co..100 
South Penn Oil 100 
Soutnwest Pa Pipe Lines. 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 


100 
Standard Oil of New York 25 


Swan & Finch 
Union Tank Car weeeett 


Vacuum Oil new 
Was! ington Oil 
Other Oil Stocks 
Atiar tic Lobos Oil 
Preferred 
Gulf Oll new 
Mex can Eagle Oil 
Mutual Oil 
National Fuel Gas 
Salt Creek Producers-.-- _ 


Public Utilities 
Amer Gas & Elec new--.(%) 
Preferred 50 
Deb 68 2014.-.-.-- ; 
Amer Light & Trac com.100 
Preferred 100 
Amer Power & Lt com..100 
Preferred 100 


Amer Public Util com..100 
7% prior pref 100 
4% partic pret 
6% preferred 

Blackstone ValG&Ecom 50 

Carolina Pow & Lt com.100 





Cities Service Co com-.- eed 


Preferred 


Cities Service Bankers’ sitsares' 


Colorado Power com. ...100 

Preferred 100 
Com’w’th Pow, Ry & Lt.100 
Com'w’'th Pow Corp pref 100 
Consumers Power pref_.100 


Elec Bond & Shure pref_100| 


Btd | Ask 
*14lg' 143, 
10414 107 
117 /|118 
135 |140 
*69 | 7012 
228 (232 
110 |114 
*37 | 38 
*12l9' 15 
107 |110 
8714) 89 
6012, 61 
108 /|112 
104 |106 
#3314! =e 
12 


170 


Ralliread Equipments 
Atlantic Coast Line 6s 


Baltimore & Ohio 6s 
Equipment 44s & 5s8_-_.-. 
Buff Roch & Pitts equip 68- 
Canadian Pacific 444s & 68- 
Central RR ef N 
Chesapeake & Ohio 6s 
Equipment 64s 
Equipment 58 

Chicago Burl & Quincy 68_-_ 
Chicago & Eastern [ll 5 
Chicago & North West 4 
Equipment 68 

Equipment 64s 

Chic RI & Pac 4448 & 58... 
Equipment 68 

Colorado & Southern 68-.-.-. 
Delaware & Hudson 68 

Erie 44s & 58 

Equipment 68 

Great Northern 638 
Equipment 5s 

Hocking Valley 68 


quipmen 
Illinois Central 4448 & 58... 
Equipment 6s 
Equipment 7s & 6448_--.- 
Kanawha & Michigan 68--- 














90 
10612 
77 


#527 53 

*551g 5514 
*3814 39 

*9412 95! 
215 225 | 
#3214) 3253 
117 [11712 
*4014 
275 |; 
115 
25 





\|'Toledo & Ohio Central 68 -- 


Equipment 44s 

Kansas City Southern 5s- 
Louisville & Nashville 68- --. 
Equipment 64s 

Michigan Central 5s & 6s. - 
Minn St P& SSM 448 & 58 
Equipment 64s & 78... 
Missouri Kansas & Texas 68 
Missouri Pacific 6s & 6448-- 
Mobile & Ohio 44s & 58... 
New York Central 448 & 5s 
Equipment 6s 

Equipment 7s 

Norfolk & Western 4}4s8--.-- 
Northern Pacific 7s 

Pacific Fruit Express 78- --- 
Pennsylvania RR 5s & 68 
Pitts & Lake Erie 6 
Equipment 68 

Reading Co 4448 & 58 

St Louis & San Francisco 58. 
Seaboard Air Line 44s & 5s 
Southern Pacific Co 44s-_- 
Equipment 78 

Southern Ry 44s & 58 
Equipment 68 


Union Pacific 7s 
Tobacce Stocks 
American Cigar common se 


Amer Machine & Fdry_.100 
British-Amer Tobac ord. & 


£ 
Helme (Geo W) Co, ae 


Imperial Tob of G B & Irel’d 
Int Cigar Machinery-...100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes. - Heed 


Mengel Co 00 

Porto Rican-Amer Tob. _100 
Scrip 

Universal Leaf Tob com. soe 
Preferred 

Young (J 8) Co 
Preferred 
Rubber Stocks (Cleveland) 

Firestone Tire & Rubcom 10 





6% preferred 





oO HH HO HHH OH 


AMAA HMMS 
So 

it 
an 


a 
~ 
a 


Keogapresebeeeres Ss reRsSesesssssaessssss 


© EN OH HHH IN NH ANN 
SVSerezesersSassaasssans 


os 
No 
nn 


RES 
SeseRasassseass 


a 


© w 


105 
100 


*63 
88 





Adjustment income 58...a@1960\A 
Third Ave Ry ist g 5s 1937\J 
Tide Water Oil 644s... -----1931/F 
Tobacco Products s f 78_-- -1931|J 
Toledo Edison 7s 1941|M 
Toledo Trac, L & P 68 192: 5|F 
Trenton G & El Ist e 58__..1949|M 
Undergr of London 448-_-...1933/3 


4514 

9212 
10243 
1077 


4210 
921s 
Sale |102 

Sale |107!2 
1067, Sale (10644 
9753 98%) 97% 
Q92ig ____| 92lq 
85le 85 

8312 8914 
95le 95le 
32 97 


45%| 117| 
Nov’23'- 
10219) 18) 
108 | 117} 
10675! 21) 
977s; 12) 
July’23\--_.| 
Oct’23}----.| 
Oct’23}--__| 
97 | 





Federal Light & bepetunes 36 8 fi 
Preferred 2 0 7 

Lehigh Power Sec eurities - a 

Mississippi Riv Pow com 100 
ESE 100 
First mtge 5s, 1951_.J&J 
8 F g deb 7s 1935-_.M&N 

Nat Power & Lt com. - (+) 
Preferred 
Income 7s 1972 

Northern Ohio Electric .(t) 


1} 7% preferred | 86 
|;General Tire & Rub com 50 *150 
100, 94 


a mataten teatime ainnniaealtind’l 


101i, 
1024 
1051, 





Goodyear Tire & R com.100 
Goody’r T&R of Can pf.100 
Mason Tire & Rub com. (4) 
Preferred 
Miller Rubber 
Preferred 
Mohawk ltubber 
Preferred 


- ] ly 
15 

si, | F 
Sale 

Sale | 

92 


Union Bag & Paper 6s- - - -- 
— Elee Lt & P ist g 5s 


_ 
on 


97 
92 


a 


6s 
Union Tank Car equip 7s8-- eos 
United Drug conv 8s 941 
United Fuel Gas Ist sf aa7- “i900! 
United Rys Inv 5s Pitts issue 1926 
United Rys St L Ist g 48...1934 
United SS Co int rets 6s. __.1937 
United Stores 6s 1942 
U 8S Hoffman Mach 8s 1932) 
U S Realty & I conv deb g 58 1924 
U 8 Rubber Ist & ref 5s ser A 1947 

10-year 74s 1930 
U 8 Smeit Ref & M conv 68.1926 
U B Steel ne a ..-41963 

ef 10-60-yr 5s |registered .d1963 
Utah Light & Traction 5s...1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L & Pow ists f 5s 1950 
Utica Gas & Elec ref 5s 19 


— Chem Ist 15-yr 58_- a 


12-year sf7s 
Without warrants attached. 

Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow Ist & ref 5s 19 
Vertientes Sugar 7s 
Warner Sugar 7s 
Wash Wat Powers f 5s 
Westches Ltg g 5s stmpd gtd 1950 
West Penn Power Ser A 5s_.1946 

lst 40-year 6s Series C__._1958 


ee HeeeeesS: 


F 
J 
3 
4] 
\J 
iM 
\A 
f 


3 





lst series D 7s 
E 


5e 
Western Union coll tr cur 5s8- 1938 
Fund & real estate g 44s. Hos 
15-year 648 g 14 
Westinghouse E % M 7s- --71931 iM 
Wickwire Spen Steel Ist 7s_.1935 
Wilsen & Co Ist 25-yr sf 68_1941\/A 
10-vear conv s f 68 1928 
EGG dk nattibsoodpecccen yt 
Winct ester Arms 


3 
4 
A 


J 
F 


5g 
1/A O; 10214 10212) 


| GO% 
70 
943, 
2 Sale | 982 
” Sale 1103 
Sale |1103, 
94 | 937, 
Sale | 92!,4 
Sale , 58%, 
2 Sale | 86 
99ig} 99 
10219}10214 
100 997 
2 Sale | 84!4 
Sale {104 
9914) 99 
Sale |102te 
.}190 
80 
87% 
95\4 
887, 


997 
824%, 
6312 
6812 
92 

8712 
94 


70 | 
95le 


wut. Ueru.0%eZu.0de8 


ZA> Puuwud 


~ Sale 
Sale 
91g 
100 
2 Sale 
Sale 


93 
Sale 


10314 Sale 
, 
OO Macs 
90 Sale 

10114 101% 

103%, 1043, 
8714 877, 
9714 Sale 
91 Sale 

109%, Sale 

10712 Sale 
86 Sale 
95 Sale 


1027s 
99le 
96 
90 

10112 

104 
8712 








pdibun anh Vata SOynys 06 euro 


34 
10214 


74s 
Your ee eT en iwi) 10483 J 9353 Sale | 9312 


o_ 


June’23)---- 
9434 
98le 

104 
1105s 
937, 
923, 
6 
87 
O9le 
10214 
997 
845 
1041e 
9934 
1023 

Sept'23} - 
812 
885 

Sept’23} - - 

Nov’23}- 


997s 


t 


o~m 


_ 
— Hor OI OOH 


10712 
88 
957g 
85 
94%, 

10212 
9334 





1 
27 
74 


10512 10812 
86 8698 


9414 102 
83 688 

















*N. orice Friday; latest bid and asked. a Due Jan. d Due Apr. c Due Mar. ¢ Due 


Mer. » Due June. Due July. 


k Due Aug. o Due Oct. p Due Dec. ¢ Option sale. 


Preferred 


North States Pow com-100) 


Preferred 


Nor Texas Elec Co com- 


Preferred 


100! 


100 
100 
100 


Seiberling Tire & eet 
Preferred... . 100 
Swinehart Tire & Rcom- -100 
Preferred 00 
Sugar Stocks 


Pacific Gas & E) 1st pref 100 
Power Securities c»m- --@) 
Second preferred S aan 

Coll trust 63 1919...J&D) 
Incomes June 1949__F&A 
Puget Sound Pow & Lt... 100) 
6% preferred 
7% preterred 
Gen mtge 7443 1941.M&N 
Republic Ry & Light. <tr 
Preferred __ sain: inias all 
South Calif Edison com. 100! 
8% preferreu 100) 
Standard Gas & El (Del) ot 
Preferred 
Tennessee tHlec Power. * 
Second preferred _ _-.--- (1) 
Western Power Corp-.-.100 
Preferred 100 
Short Term Securities 
Am Cot Oi! 6s 1924. .M&$2 
Amer Tel&Te} 64 1924. F&A 
Anaconda Cop Min 62°29 J&J 
Aug’o-Amer O117448'25A&0 
Federal Sug Ref 68'24.M&N 
68 1933 MAN 
Hocking Vailey 66 1924M4S 
Interboro R T 8s 1922._M4$ 
K C Term Ry 68°23 MANIL5 
6%ea July 1931 


2 

Lehigh Pow Sec 68 '27.F&A 
Sloss-Sheff S&I 6s '29 F&A 
U 8 Rubber 7/48 1930.F4&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 53.1951 

58 1952 opt 1932 

1+ 1951 opt 1931 

; 8 1952 opt 1932 

43 








Caracas Sugar......-.-- 
Cent Aguirre Sugar com. 20 
Fajardo Sugar 100 














rt ) ab: 
80 { 
100 2102 3 | 


104 !105!2' 
14 16 
3712 3812! 
10912 10112 
114.117 | 
*2714 2819) 
*48 | 49 
*14 ! 15 | 
*44 | 46 
24 | 2612 
83 | 85 


993, 100 
100's 10014 
101 \101'4 
10144 1021, 

9714) 97% 
100'g' 10014! 
}104 
100 |100'4 

9410) D5le 
9634! 9714, 
10314 103%) 


10014 10114 
10012 10112 
102 104 | 
99 {100 
971g 98i¢! 
99 100 


103 





| | Preferred 


|\Savannah Sugar com-.- .(%) 


‘Industrial &Miscellaneous 


_||Celiutoid Company 


Federal Sugar Ref com_-_100 
Preferred 100 
Godchaux Sugar, Inc---(%) 
Preferred 100 
Great Western Sugar new 25 
‘Holly Sugar Corp com. a 


Juncos Central Sugar. - 
Nationa! Sugar Refining. 100 
New Niquero Sugar... 
Santa Cecilia Sug Corp pf 100 


es. 100 

Sugar Estates Oriente pref. - 

West India Sug Fin com. 100 
Preterred 


American Hardware... -..100 
Amer Typefounders com 100 
Preferred 100 
Bliss (E W) Co new-__-- (4) 
Preferred 50 
Borden Company com. . pnd 


POEL, Jia sdsweoeotn 
Childs Company com.-..100 

Preferred 00 
Hercules Powder 

Preferred. ._.....-...100 
International Salt 
International Silver pref 100 
Lebigh Valley Coal Sales 50 
Phelps Dodge Corp 
Roya! Baking Pow com. red 











Preferred 
Singer Manufacturing. .100 123 





8 1952 opt 1932 
* Per share. 





8 1963 opt 1933 
New stock. / Flat price. 
Ex stock dividend. 


t No par value. 
« Last sale. 
6 Sale price. 


b Rasis. 
n 


d Purchaser also pays accrued 
Nominal. z Ex-dividend. 


° Canadian quotation 





1126 


dividen4a. 
vy Ex-rights. 




























































































































































































R d BONDS 
BOSTON STOCK EXCHANGE—Stock Record s..‘tetcPase a 
PER SHA 
2204 Range since Jan. 1 1923. Range for Previow 
oy SHARE, NOT PER CENT. | Sales 13 ; Year 1922. 
ICE—PER ’ : BOSTON 

HIGH AND LOW SALE PR ~ EXCHANGE Lowest Highest Lowest | Highest 
Senréey, | Mente, | Syastes, | Wietents ‘ "Nor. 1s. "| Nor. Ke ae 

Nov. 10. | Wee. 13. Tinian Bibaion | | Railroads 00| 143. Apr 151 June14|| 130% Jan| 152 Po 

| or 50 150 2|Boston & Albany......... 1 75 Pe 84 Jan 5 73lg Feb 2 
"149 14912! 14912 150 |#150 151, | 149% ese ou 775| 77 «772i «6 85|Boston Blevated.2..2777 iyo its Aug 9| 100 Mar ol sta’ pane] tes Sees 
: 6 7653) 765% ¢ 94 33 © Pdl.....cccccccee lg Aug 2) 125 June 12! 

75le 76 7612 7612) 7 4 9312 9312) 94 94 94 I 100) 111's A ; 5| 101lg Nov| 109 Sept 

94 94 4 | 993 as? 116- 11712 11712 11712) 117 117 500 = Sell ee 100} 96 Nov 5 5 anes 2|| 14 Jan) 31g May 

15 115 | 116 116 | 117 “rig . oa oan 100| 9 Oct27| 20%, a7 Aap 
136 96 | *96 97 9612 vets oe to? 10° 1012 “1014 1014 643 — oa er ee 100} 9 Oct 17) a a -1 os = 441g Apr 

*9 10 *9lg 1012 ~ ° *12 2 ee - ----] ---=-- re ee 100} 1212 Oct 29) 2 | 62 May 

bane epee 769! Do Series A 1st pref__- Feb 6; 36 Jan 

oe 8) Pe) ae ae] ag] oo) Raa aes cel Marat) $0 iss) Mar 

2 r 1912 20 20 ES 319| Do Sertes --- t25| 59 Feb 7 

*16 16° on a 17° 1712' 171g 182 1514 1812 - ie. 100; Do Series D ist pref__.100 oss jun 21| 16012 Jan25|| 125 Jan| 163 way 

16 + 23 23 | 24 25 | *25 28 een | 75 | ---- -- 14|Boston & Providence____- 100 18 Febi5| 35 Mar22)| 18 July! 265s pd 
e138 lera2, | 145 148 [14s $i 7|"21 G17] “217 Z| 1,026| Bast Mase Berest BY Co--100| 59'2Nov 2| 72 Jan ig!) 8 Ans 80 Nov 
ne 22°| 21% 2312] 21% = a. $2 ite SP i -s-- -- 1” so pa Sealand ues 53 Oct 18) 66 + pe 4 38 Juy 47 Aug 
*60 ee 65 61 4 = 53 53 53 53 55 171 r’ ao z32 Novl5| 46 ar July) 47 Aug 

. 52le 55 53 53 53 _— = 2 11| Do adjustment---_._- iov15| 45 Mar21\|| 29 

*52 “° ‘> i. 2 eee ~---| 732 os "3a 34 830 | East Mass St Ry (tr ce) “100 = "aes 30} 43 Jan 2|| 271g Jan 347s x 
one 36 35 3812] 35 35 35 35 = 26 25 25 | 7|Maine Central_._........ 100 9%July 5| 2212 Jan 30) 12% Jan 96 July 
ons ‘ *25 26 | *25 26 | *25 26 25 143 1314 141g] 6, 075| N Y NG & Hartford____-. 100| 65 Sept 8 84 Feb 3 69 Jan 

ist 125| 12% 13%4| 13 14% 14% 15 | 14 St cose coe! cocoa [MGrthern Now Hamochire. June12| 100 Jan 3|| 68 Jan| 103% Dec 
a re aa ae hae eae ee oe 22 Old Coloay wenn 100 +o Oct 25 81 Feb14\| 57 Jan pat 

80 80 80 80 osee e=ee . 74 74\4 75 | 107] CES DONE. cnccocceccors 21lg Aug 25; 381g Feb 20 15 Jan 100° Aug 

7% 7 \*70 ...|e71 74 | 74 YA 7 ile ---| 695) Rutland pref -- 22-27 2-2-2 72 Oct 3} 98 Janli|| 78 Jan 

. 30 , a -| 31 32 30% 32 - 3012 =e ee a ee Vermont & Massachusetts. Fr 
° 72 \* iad Paslaniiiaisie: ime Tee vn. bee te | Miscellaneous 1g Dec| 4% Jan 
bens 19 31g Jan 9 212 

“a, 2 1% 1%!  100| Amer Pneumatic Service. 35 sate On 23| 20° Jan 10|| 13 Feb os = 

*1% 82 *1% 2 “1% «2 oat on : 14 pi 45| Do pe............-- 100| 119 June 29) 125% Mar 14|| 11453 Jan i” Des 

13° 13t2| 1312 13%2| 13t2 Re, 123ie 123% 12314 12312) 12314 12312, 2,360 penn ary —- 6712 Oct 9| 112 om 5 180 Nov 91 Aus 
‘ ann, 192% 14 2: 23:3 ‘ . . Qe 7% 9) Amoskeag Mfg -...--- 9, 88 an 

12314 123%) 123% 124 | 12314 123% "3 | 73° 73°1 7212 73 169 -No par| 72 Oct 9) Nov| 2012 May 

rt ; 3 | 72 7214) 73 ~ p 37| Do pref......-.- 1.12Mar14\| 14 
“fo «679 | 784 Bul 78 78 a: "Tam ia% re One | 30} Art Metal Construc, ine. - 0 + pp etd | 2016 Feb 14) RY = uw _ 

= 5 __..| #15 aan 5 -- == ~t a : sa _| Atlas Tac orp... ...- 17\| 1081¢ Feb 04% 

325 2° 4 12°} *10 “Ya | *10 12"| *10 = 105 105 101| Boston Cons Gas Co, pref -100) a _ 18) ‘20 Jan25\| .10 Sept] .50 wag 
* oe 106 | 104 105 | 106 106 |*104 106 _105 J : Cee, Mes Boston Mex Pet Trus..Nu 10 19 July 5| 27 Mar 19|| 15% Jan oa Ape 
*10 went caret eed 23% “23% 237%| 23% 23%| 215] Connor Geka T) .-------- 10| 22 Oct 8| 4 jen 2/| 3 Jan 14% Pep 
“S2ie 9% 22 23%' 23 23l2 : . P a eee. East Boston Land-----... Nov 10; 14!gMar 5) 

Fo ty a rtd *2lg 3 *2ig 3 one a +6 el 100 Bostern Manufacturing oa on _ 1| 12712 Mar 22 | 381g Jan oe? woe 

6” 64] 64 Giz! *6% 30'| 37g 38] 37° 38°] 35 36\;| 2,208 Edison Electric Tilum..~-.100| 152% Nov 8| 172 Jan 3)| 156 Mar| 185 

‘ ‘ 3712 36 38s 2 553, 15638 155 156 ‘ n Electric Ilum-_---- 7, May 

53 15312! 153% 155%| 155% 157%_| 156° 158 a eee Ss leider Corporation eal ee ay ol seven 5 | 28 Deo) 39 Aus 
eat 4 | aig | 934 ---| 88t -| 8 1013 “"72| “50| Galveston-Houston” Biee. 100 6 Oct25| 15%Mar 3|| 9 Nov| 16% Apr 
erate | #1014 11 | 10% 104) 10% 11 ae 2", 7°" oa. |Gardner Motor_...--- Ne ow | 24 Feb10|| 17 Dec| 27% Feb 

*614 74 *6lo s *6Hle 8 *6le 8 : 2 sina | 33| Greenfield Tap & Die____- 25 = om 631, Mar 13 | 43 Mar 5438, Dec 

15] *15 16 | $15 16 | 15 15 | #15 16 S3i2 681] 112| Hood Rubber... -...- No par| 82 July 2| 44° Mar19|| 26 Jan 2 Jan 
oun 55 54 54 *53le 55 5312 53le ho rt 5312 , 50| Internat Cement Corp.No ” 10 Sept 14) 22 Feb 19 | 20 Nov = 

“40 41 | #40 41. | #40 Toul sto 11] slo dl | ii ia 61) Internat Cotton Mills... - 00| 50 May31| 7912 Jan 10) le Deel “6tg Bane 

‘ 14) 1091 1014 4 4 - fr 5 4 FF  eeeseresss ‘ Mar 8 
10% 4 Ry 4 4 ons 4 56 pA 64 . = 57 = 57 ----;| Internationa Products.No ied . b nae 73 ; Mar 15), bts Dee +a jor 
oo =e 7 é *63 .75) *. . : — oo ee Ze Dlesencenaesceos 812 Aug 20) 
“Sle Big] *3) Hal Bie Ble "Sig 5%] *5lg 6 | 22. co2-| _78|Eabby, , MeNeail & Libby=-~ 28} sizsune27| 11” ane 23 £22 = 
Blo 61 6 6 dle ~ ae oe eee 302) Loew's Theatres -...--.-- J | 871g Jan 2)! 
107 10°| 9° 9 \*210 70'1 70 aol dete 7e%l “Tie Feel ari Massachusetts Gas Cos.--100| 784Nov 7) 87 Jan25}| 02 Janl 74” Oa 
3g 79 79 «7 : : : 3514 651 182) Do pref_.......-...-.. 19| 179 Jan 6) 

Bis O8Is| | 68% 682 $8 168°] 1587158 |*is6 169 | 155 150 Sp np all ene sengene «flee Hees Hd 14% Feb19|| 11 Dee 34” Aug 
0 oe 80 [+ 160 | 158 “a4 “aa ki. 127| Misalesippl River Power 22100] 18 Nov 7| 28i¢ Jan i4|| 72% Jan| 861, Oot 
a an 21 ee ee 2014 2014 “1 SE eee 80 Jani6| 84, Feb | “6a Dec| 115 Jan 
19 «20 | 20) = 20 | 20 20 | 20 1 | *80%4 81 | 8012 81 37| Do stamped pref___.- 10 1% Nov 12| 8% Feb13)| | > .° 

" o| *8014 81 | *8014 81 8014 8! _ © ‘ 2 1,385, National Leather.__...._- : 412Sept 13'| “22 ec 

"ae ala] Ie 1% 3% 3%] 3g 3%l_*3te 341 3 Stel '340' New England Telephone 100) 111! Oct 24) 122° Jan a3|| 108 Jani 135 4 

F 37, 37 378 8 oo 2 “Ss, 11% 3 117, New En =< 21lg Apr 26)| 
11414 114%| 115° 115 ‘| Gs EB | B2Ole B15 ELIE 115 | 11dtg 116% 75 Orpheum Circuit, Inc... -- 1 ented 37| 190, Jan 2)| 115% Oct) 192 } = 
*1715 173 *171g 17%) *17%4 18 | 174 1714) 48 87 | 86 86lo 563 Pacific Mills_._....------- id) 15 posed <4 18 Mar 14)) 121g Apr) 1 Mar 

85 8512] 85l2 85% 86. 86 8612 8634! aa” 2 15 15— 110 Reece Button Hole-...... 10| 2 Janll| 3%4Mar 15}| 1 ve yr 
ie livews: IR gamboner I Mitiecte fi Me™ Bits Mila ee i Se Simms Magneto... | .50 Oct 25! 2° Feb20' 50” Nov bag 

"2 ----| °2 ----| *2  ---- at, [ae omens, core sane, soceee 1 ho gua igJune 26| 1091g Jan 6|| 9214 Jan| 1101, 
Sr ae, Soe ee eae ee. S | 10114 102 | 10112 102 368 Swift & Co......-------- is Sue a 50 Mar 9|| 39 July 9 ta = 
1011s 101%) 1015 10134 "43lg 43l2\ 43!p 43lq| 4319 A312! 431; 432 | Union ‘Twigs Drill. -~~--7~ 5) azisNov 2| 55%Mar s|| 37 Jan| 45° Mer 

43° 4312 4312 4312 ces We Mace TT cco cnc cee Mach Corp.-- 25| 3212Nov 2 . 25 Jan| 271, July 
° See ee ae 41 | “33, 34 | 33 3314, 2,907; United Shoe =-- 25) 245June14| 2814 Jan 11 331¢ June 

“3310 357, 4 34%) 34 344) 34 34ig oe se 2610 2610 Re Gs eeeeesreees 23| 30 Jan 2|| 21% Jan 2 
“35a, 361. 25% 257% 25 26 26% a6u) 257s +t Ht 34a 4,585 | Ventura Consel Of Fields. = istaon 17 22's Mar 19 ce a i rte yoo 

247g 251g 243, 251g) 243% 16 16 161g. 157g 161g 16 161g 861) Waren Cl B com.No par 5 Febl5| 1 ar 19 11 Nov) 49 Apr 

161g 1614) 16 1613] 16 *8 10; 9 9| 8 8 63, Walt ctfs..-..100| 15!gMar 6) 2912 Mar 1g Feb] 13 Oct 
* 9 *8 9 8 109| Preferred trust ----- 177g Oct 22 7ig Fe 

“is 20] 18 8 "1h, 17% 173 17% 1712 i712 “17g 1712 $30) Walwer® Manstacturing- = 3515 Jan 3t 3412 Mar 14 He a oot - 

17 17 | 171g 1712 *29° 30! 29 30 226/ Warren Bros---........-- 50| 30% Oct 30) 3912 Mar Feb| 44% July 
« Poiana Bie ewiaw ai. *| * Do 1st pref .......... 42 Marl5|| 31 Fe 

#32 + 032” Sian wise wins wilt cco Do 24 pref._........- a 33 7 Hr 1212 Feb 21 8% Nov) 21 May 
#35 36 #35 37 *35 37 *35 37 35 37 RE! KIRK Wickwire —- " 8 50 Jan 1 apr 

we] mene enne] cere cece] wenn eene] e--- ---- nio 1 Feb2s|| . 

ae oditecac ecitallieas + 2 om. <i as 56 Nov 60 May 
*.20 -| *-20 .380) *.20 ----| *.30 --..| 3 Poets Fe: .. merge oar -eietetetetaetatD s Sept Tete Jan 

ign Piecg ie: Titlrcdtiegen: Sethe “20! ~"20 ~~20' *.10 ~~25 00; Algomah Mining -. Dec 

$10 ~.20| *10 ~-20| *10 ~°20! *.10 20) "20 “20, *.10 25) "200 OWES «—-- -—— nnn 2 Mar io ew 

beak Senel owes ----| "Sin ~ Bis! 25 ccz| "Qi, Diy 1,885) Arcadian Consolidated... 6 Nov 1 

"53, W 23g 2% 214 = 23g) 219 = 2le oni is 6° “Bip 9 435 Arizona Commercial 13 Jan coot 

5 9 9 9 *83, 9 *8lp 9 eat 2 is | 17° 18 219 Bingham Mines__.._..._- 248 Nov! 301 ug 

15's 1951 10% 20 | Lote 10% 10t 10%! Log Loy! 10% 1o%! 4.260 Culms & tnota 5%, Nov| 16% 
191g 1953! 1914 20 191g 19% 1912 19% 2 i - 758| Carson Hill Gold 8 Nov| 183i 

4ig 4%] 414 4g] 4g tg] lg) re ee oe Centennial... --......... 25| 221g Oct31| 46%Mar 1|| 35! Dec pA 

| 263, 27%] 27 274) 26i4 27 | 26ig 26%! 25%, 26%! ~1.846' Copper —- Cevenccnce 10} 2%4June28| 5 Feb23|| 2ig Nov 124 Jan 

“35ie 2655 2634 27%) 27 2714] 2614 3 31, 355 3 3 4,310) Davis-Daly Copper-_._._. 10 433 Nov 1 1llgMar 1 71g Nov Apr 

2% 2%) 2% 275) 275 B45) 3 oe Ble Biel Big Bl 1, 280 East Butte Copper Mining - 30 May22| 253Mar 5|| 1 Apr ; : 

Ot tr in 99 .99| *14 11s 280 ogo ccezcocoscoce 1 Oct30| 4 Mar s 1lg Aug ate 

1 1 11 4 ° 2 . ‘ *11 2 8 3 une abe. aan eee «oe 

i 1a] ss ose] 2si, 2sit| 28° sig) 28° 28°] 28° 28 ias| Hardy Goal Co 50 “Sept 17 iis Feb 90 io san 12s shoe 
#283, 29 2834 4 2 2 --- ----| 500) Helvetia......... 1g Nov 7| 11512 Apr 
240 65] 40 99% 9712 9841 Sole O7le| 98” OF°| “diy vor 871| Island Creek Coal O17 Oct 8 ae ae ae 

9712 9912} 98 4 2 *91. 93 | *91 93 | 9112 Q1le pref 16 Oct24 4 3 Febl 4% ADF 
*92 «693 | *92, 93 | 92 92 | *9 1 | 20% 207%3' 20 20 270' Isle Royale Copper 2 July17| 23% Jan 2 bl in App 

2184 2134) 21 211g) 2012 2 8 *214 21 135 Kerr Lak 4 24 Mar 5 1 Fe 

Oty Dt] 234 7 @ we — 4 80 liz! 205 Keweenaw Copper Y "Sassl | plea i|| 24 Feb 5h May 

* 85 1 *.85 Y Y 1 *]1 2 1% 114; *1le 2 34. Lake 1 Oct 30 314 Mar 
i > 1% Jan) 2% May 
lig 1lg} *1lg 2 l4 e112 153! ®lig 153 *1ig 153. | ry ow Le wag vg lig Nov 16| 253 Mar 27 11 4% Apr 

*llg lol *1lg 15g 14 Ie 18s 134 *13, 2 lig lg 255 Je neg Bae Bree 5 1 Oct16 444 Mar 3 us Dec Gis ADP 

*17% igi 2 2 *153 178 ae 3 ee ee 300 Mass Conso! Colony 25 lig Oct 19} 7 Febl0 P 1g po 7. ADP 

i ts ll 2 le s* Sel Zig 24! #2 By 380 Mesmowss-Cie apse 90 July 3) 4 Marz) .75 July) 67 Ape 

2g 212} 21g 21g} 2g 7. a. | pe Fe. 7 Michigan -.-.----------- AH 27 Oct31| 71 Mar 2 15% Dec| 2019 June 

*llp 2 lig lle 15g 2. Bie 3641 36 36 3312 3614 631 Mohawk -- --_-..-..---.. 5| 1414 Oct29| 241gMar 2 5 

A ee 2 17 | 161g 1612! 1,106 New Cornelia Copper... _- 2ig Aug20! 4% Apr 4!) 2.0} Ll 

1714] *1614 167) 163, 167, 167 Dom. Copper -.....---. 
“aig 3! ay 3 | eam gl ao 3% Lopate binedcme bate fed Eoees Compeny....108] 98 Aeris, © sneel, & Ie @ BO 
4 | *37 44 sae peat a a 00; 72 ov Jul 7 Jan 

* 4) °37 44°37 %44/|°37 4 | opt Do pref_.........- ite Feb 20 5 y 
“7580 ye "5a Bly Bh 158, “8% "by "ul as a" "218 Tetenov : 198 Mae : TH Sal ‘we ioe 

*55g 57g] 57g 8 3 314 2% 3 2,680 North Butte----..-_.._.. 25) .50 Nov 3 27 Jan 

31g 384) 312 Bla] 31g 85g ibway Mining -....___. 2igMar 1|| 16 Nov 

Se te *55 01 52 .52| *. a a Tels 17 322, Old Dominion Co.-.---- > 25 ie On = Se 1||} 25 Nov) 381g Aug 

17l2 18 1714 1714) 17 18 173g 1712, *17 — oe) | Osceola ty Mining & Smelt. = * ‘Aug 13 4 Mar 5 21g June’ 3% Nov 

Oak Saeed “eee #Gee) ee esas) sSee) wens esse cose 6 Park City ; 1614 Mar 23)| -... __-. *s-- <--- 
at3is Bla] Bla Be eig, 13°] 121 i 1m: 13]: | 389 Ba Oe Booshommas Go. -No7%5| is? Oct 3i| 60" Mar i|| 37 Nov| 4st May 

*121o 1 *1212 13 2 2 | “2212 2414) 1,071 Quiney.....--.._--._... 531g Mar 

22l2 23tp ee 32°| 32° 32°) giz gin| Sos St Mary's Mineral Land--- 25) 27 Oct 31 1's Mar 1. = Sue 

3llg 32 | 3 5 75 *.50 .75) *.50 .75) 625 Shannon...-............ 25| .10 June 4 ug . July 

.75| .80 .80| .50 .50) *.50 . : ; ° ya | South Lake___........... 3% Mar 3 1lg Dec] 4% 
on yt *.25 .85) *.25 .85 “25 85) pe = cin in 60 Superior .....-.......... gb oo July a0 3% Feb23|| .90 Mar) 2% pee 

Sh IS eS eI Ta AS) Bei scarce: 3] Ta |B Feb1s)) “1% Des] 3 ape 

13 = 11g} *112 2 2 30.35.35) S30) 30) «1,127 Trinity Copper Corp_____- 10| ‘50 Oct29| 153 Aug , ad 

.39| *.30 40] .30 40} .30 . . : 1,030 Tuolumne Copper_-___.... ‘ 6 Apri3\| 1% Oct) «4 

“60, 75, +50 75] 65 1 | #67 21 3 3 | 3— 3°| | O50 Oean Apex Mdated-2-22-. | .62*Nov 12) 3 Mar-5|| -i 4 

*2% 2%! 2% 2%| 2% 2%) 3 _ i. oa. oe ee ae Vuh Dianl& Teand---- i] ‘Se @escaal it Beparll os 2's Ape 

70.70 = - * 7 3 ‘45 *.45 155] *.40 45 1,020 Utah Metal & Tunnd2222 25| 60 Aug 30 2% yee rt yom x Age 

dl J } - . © - ee, a RDS --<- 

275 ty i? ty] o'8s iy) SPP ie 40, 80 40) 3d Winona o-naa sno aoo 35! “ipNov sl_13" Mar ill “fy Nov! 18° Daey 
= Be. $. Gig! _*5% 6ls' 614 61, *5% | *5q 6 “ - — — ¢ Ex-stock dividend. a Assessment 
SBid and asked prices; no sales on this day. s Ex-rights. > Ex-dividend and rights. 2 Ex-dividend 
eBeginning with Thursday, May 24, trading has 


Daid. 
old stock of $10 
been in new shares, of which two new shares of no Dat value were given in exchange for one share of 
value. In order to make possible comparisons with previous Quotations, we have divided all these previous q 
par n 
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Outside Stock Exchanges a 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Nov. 10 to Nov. 16, both inclusive: 


Friday 
Last 
Sale. 

Price. 








Sales | 
Week's Range| for | 

of Prices. Week. 
Low. High. Shares. 


Range since Jan. 1. 


Low. | 


91 





Bonds— Par. 


High. 





Amer Tel & Tel 4s___ _1929 
Ati Gulf & W I SS L 5s 1950 
be June U S Yds 438.1940 


92% 92% $10 000) Apr) 

Nov) 
» May) 
, May| 

Nov) 
Nov, 
July| 
Apr 
Apr| 
Apr| 
Apr) 
Nov 
Apr 
Nov) 
July 
Mar’ 


Sept 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
; Mar 
Oct 
Jan 
Jan 
June 
Jan 
| 102% f Mar 
5.000 94 98 Feb 


Baltimore Stock I of transactions at 


Baltimore Stock Exchange Nov. 10to Nov. 16, both in- 
clusive, compiled from official lists: 


| Friday 
Last |Week’s Range} 
oo of Prices. Week. 


-|\Low. High. Shares. 
Alabama Co 10) 


100 474) 

Arundel Sand & Gravel 100) 345| 40 
Atlan Coast L (Conn) - 4 | 2} 111% 

Baltimore Brick 100 | 25, 4 

Baltimore Trust Co 30) 155 
20| 15% 
15, 43% 

12 

700| 2% 


E Maai St RR ser B is "48 
8 


Hood Rubber 7s 
K C Mem & Birm 5a. _1934 


% 
Miss River Power 5s_ 
New England Tel 5s__ 
Swift & Co 5s___._._- iOaa 
U 8 Smelting 6s___-_-_- 1926 
Warren Bros 7}4s__..1937) 
1932 


Western Tel 5s 95\%' 








Sales | 
Range since Jan. 1. 





Stocks— Low. 


47% 


High. 





Mar 

Oct 
Mar 
Mar 
Feb 


47% 


Celestine Oil 
Cent Teresa Sug, pref-.10 
Chalmers Oil & Gas, pref_5 
Ches & Pot Tel of Balt.100 
Commerce Trust Co-.---50 
Commercial Credit 
Preferred 
Preferred 
Consol Gas, E L & Pr-.100| 
7% 108) 
8% preferred 00) 
Consolidation Coal-.--- 10 
Eastern Rolling Mill *| 
8% preferred 
Fidelity & Deposit 
Finan 


Preferred 10 
Ga South & Fla, 2d pf- 7: 


| 4 
| 108% 
i 55 





48 
24% 


Manufacturers Finance.25 
2d preferred 25) 
Maryland Casualty Co- “25) 
Maryland Trust Co- ---100) 
Monon Valley Trac, pf- -25) 
Mt V-Woodb Mills v tr 100) 
Preferred v tr 00) 
New Amsterd’m Cas Solon! 
Norfolk Ry & Light---100] 
Penna Water & Power-100) 
United Ry & Electric ---50) 
US Fidelity & Guar----50) 
Wash Balt & Annap- ---50) 
Feb 
ws Le, ae Diary Inc pref - 50 Nov 
Consolidated Gas 5s- 1939 
General 448 
ConsGEL&PserE5% : 32) 
Series A 6s..-.-.---- 1949) 
, 1931) 
Consol Coal ref 4448--1934 
Elkhorn Coal Corp 68-1925 
Fairmont Coal 5s- - - - - 1931) 
Macon Dubx San 5s--1947 
Md & Penna ist 4s8_.-1951) 
Norf & Ports Trac 5s-. .1936 
North Balt Trac 5s--.1942 
Penna Water & Pr 5s-_.1940 


Jan 
\y% Nov 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
ye Nov 
4 Sept 
Jan 
Jan 
Feb 
4 May 
Jan 
Jan 
Jan 
Jan 








3 Apr 
5614 May 
Mar 
Apr 
May 
Feb 
Sept 
Aug 
Aug 
Sept 
Oct Jap 
July Jan 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Nov.10 to Nov. 16, both 
inclusive, compiled from official sales lists: 


| Friday) 
Last 


96 % | 
96 34 
99 | 
72% 
51 
96% 
99% 
73 
71% 





ne | | 
Wash Balt & Annap 5s 1941 ' 71 yy! 








= | 
Week's for | 
Week. | 
-| Shares. 


# Range! Range since Jan. 1. 





Stocks— Low. | Htgh. 


15 Feb) 30 
63 Feb 
71% Aug 

8 Mar 
20 





230 Apr 
Oct 
Nov 
Sept 
Oct 
Mar 
May 
Jan 
Apr 
Jan 
Mar 
Feo 
Mar 
\ Mar 
5 00 y Nov 

| Apr 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Aug 
Apr 
Jan 


June 
Jan 
Aug 
Nov 
Jan 


Congoleum Co Inc 

Consol Traction of N J.100 
Cramp (Wm) & Sons--_-100) 
Eisenlohr (Otto) 100) 


33 M4 
60 
Electric arom 2 Batt’y - 100) 


61% 
25 


Insurance Co of N A___-10 
— Telephone__-__ 50} 
Preferred 50 


Lake Superior Corp----100) 
Lehigh Navigation 

Lehigh Valley 50) 
Lehigh Val Trans a 


Minehill & Schuyl Hav - “bo 
Northern Central 50 
Penn Cent Light & Pow-_*| 


Philadelphia Co (Pitts)— 
Preferred (cumul 6%) - = 

Phila Electric of Pa | 
Preferred 


Feb 
Jan 
Jan 














Stocks (Concluded) Par. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Htoh. 





Phila Rapid Transit -- - _50) 
Philadelphia Traction __ _50| 
Scott Paper pref 100 
Tono-Belmont Devel---__1 
Tonopah Mining 

Union Traction 

United Gas Impt 


Washington Gas 
West Jersey & Sea Shore- 30 
Westmoreland Coal 
York - 8 pref 
Bon 
2 Gas é & Elec 5s_-. -2007 


948 
Choct & Memph Ist 5s 1949 
Consol Tract N J Ist 5s '32 
Elec & Peop tr ctfs 48.1945 
Lake Superior Corp 5s_1924 
Lehigh Val Coal Ist 58.1933 
Pennsylvania RR 7s-__1930 
Phila Co con & stpd 5s 1951 
Phila Elec Ist 5s-.-.-.-- 1966 





a 
Spanish Amer Iron 6s- 1927 
Welsbach Co 5s 1934 


9914 

“% 107% 
{ 88% 
98% 








99 
\Y t 10334) 
98% 

100% 100 | 
9 | 


297 
50 


5 
4,920 


300) 


265 





73,500 


3, 000) 102% 


9, 000! 
1,000) 


1,000! 


Jan 
Nov 
Aug 
Nov 
Oct 
June 
{ May 
g May 
5 Nov 
Jan 
May 
May 


July 
July 
June 
Nov 
Nov 
July 

Oct 
Nov 
Nov 

Oct 





Apr 
Nov) 
May} 
Nov 
May 


95% 


98 5 
99% 
98% 


June\ 


5; Sept 
Jan 
May 
Jan 


Nov 
¢ Mar 
Jan 
Oct 
Jan 
Feb 
Jan 
Jan 


99% 
106! 2 
103 
100 ly 

99% 





Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Nov. 10 to Nov. 16, both inclusive, 
compiled from official sales lists: 





Stocks— 


Friday’ 
Last 


| 
Week's Range 


Sae of Prices. 
Par.) Price. 


Low. High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





High. 





Amer Shipbuilding, pref100 
Am Steel Fdry, com_33 1-3) 
Armour & Co (Del), pf..100 
Armour & Co, pref. mend 
Armour Leather 
Preferred 
Amer Tel & Tel Co 
Balab & Katz, com v t c.25 
Preferred 
Bassick-Alemite C ye 
Beaver Board 
Borg & Beck 





Bridgeport Machine Co- - 
Bunte Bros 10 
Central Ill Pub Serv, a 


Cc hone Elev Ry, pref- iso 
Chic Mot Coach, pref 

Chic Nipple Mfg, Cl ‘*A’’50 
Chicago Rys Part Ctf Ser 2 
Chicago Title & Trust-_.100 
Commonwealth Edison.100 
Consumers Co, pref----100 
Continental Motors -.-..10 
Crane Co, pref 

Cudahy Pack Co, com-.100 
Daniel Boone Wool Mills 25 
Decker (Alf) & Cohn, Inc.* 
Deere & Co, pref 00 
Diamond Match 

Eaton Axle & Spring 

Eddy Paper Corp (The) - - 
Fair Corp (The), pfd- -- i00 
5 ts 
Godchaux Sugar, com. - - - 
Gossard, H W, pref --- “i00 
Hammermill Pap, com.-_10 
Hibb, Spen Bart & Co- - - 
Hurley Machine Co 

Hupp Motor 

Hydrox Corp, com-_-.-.- re 
Illinois Brick 

Illinois Nor Util, pref 
Indep Pneumatic Tool. -.-_* 
Internat’! Lamp Corp. --25 
Kellogg Switchboard - -..25 
Libby, McNeill & Libby.10 
Lindsay Light 10 
Lyon & Healy, Inc, pref--- 
McCord Rad Mfg Co--- 7 
McQuay-Norris Mfg Co-- 
Middle West Util, com- ioo 


Prior lien preferred 
Murray Mig 
National Leather 
Orpheum Circuit, Inc... -1 
Peoples Gas Lt & Coke_100 
Philipsborn’s, Inc, vot ctfs- 
Pick (Albert) & Co---.-- 10 
Pub Ser ot Nor Ill com- 
Pub Ser of Nor Ill com. iio 


Sears Roebuck com. 
Standard Gas & Ele: tric. 2 


Stew War Speed o.-ee 


Swift International 
Thompson (J R) com._-25 
Union Carp & Carbon. .--.* 
United Iron Wks v tc. ..50 
United Lt & Rys 1st pf_100 
Partic preferred 100 
United Pap Board com. 3 


Vesta Battery Corp com-- 
Wahl Co 

Wanner Mal Casting 

Ward Mont & Co pref-- : 


Class * 
Western Knitting Mills-- 
Wolff Mfg Corp 
Wrigley Jr com 
Yellow Cab Mfg ““B - 
Yellow Taxi Co 

Bonds— 
Chicago City Ry 5s-_-.1927 
Chic C & C Rys 5s---- ed 


7 
Commonw Edison 5s- . 1943 
Swift & Co Istsfg 58.1944 




















60 
5 
































rt 


86% Nov 
38 Nov 
108 Feb 
96 Jan 
10 Jan 
87% Mar 
% Sept 

5 Oct 
Nov 

Oct 

Jan 

Oct 

May 
Mar 

Oct 


Feb 


Oct 
Nov 
Mar 
Nov 

Jan 

Feb 

Feb 

Jan 

Jan 





*No par value. 7 Ex-dividend. 


* No par value. 


z Ex-dividend. 
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Pittsburgh Stock Exchange.— 
Pittsburgh Stock Exchange Nov. 10 to Nov. 
clusive, compiled from official sales lists: 


rat of transactions at Range since Jan. 1. 





Stocks (Concluded) Par. 
Internat Concrete Indus. 10) 


Price. Low. High Shares. 








Kresge Dept Stores, com .*| 


Friday 


Kup’b’mer (B) & Co com.8 
Lehigh Power Securities _ 

Lehigh Valley Coal Sales 50 
Liggetts Internat’! pref. 


Range since Jan. 1. 








Stocks Par.) Price. 
Am Wind (lass Mach. .100 

Preferred ...-.<<<cce 100 
Arkansas Nat Gas, com.10 
Carnegie Lead & Zine....5 
Consolidated Ice, pref - - -50 
Lone Star Gas.......-.- 
Mirs Light & Heat.....50 


Nat Fireproofing, com. -.50 


Lupton (F M) Pub Cl A. 
Mercurbank(Vienna) Am ah 
Mesabi [ron Co 


Motor Products Corp new ® ad 
New oreferred._..--- 
Nationa) Leather 
New Mex & Ariz Land-_- -1| 
N Y Telep6%% 


= 





Ohio Fuel Supply... ....26).....-. 


Oklahoma Natural ‘Gas__25 
Pittsburgh Brew, com... 50 
Pittsburgh Coal, com-__100 


Paige-Det Motor Car- 
Park & Tilford, Inc 
| Peerless Truck & Motor- 50} 
Powertown Tire & Rub cl A) 


Pittsb & Mt Shasta Cop-_-1|...-_- | 


Pittsburgh Oll & Gas-...-- 5 


Pyrene Manufacturing - - 
Radio Corp of Amer, com .* 


Pittsburgh Plate Glass.100, 205 


Salt Creek Consol Oil... 10) 
Stand San Mfg, com---100) 


| PE Eo ccenncesecte 
Reo Motor Car 


Union Natural Gas----.- itogesus 


U 8 Glass 
West' house Air Brake- -_50 
W’ house El & Mfg, pref -_ 50) 


Bonds— 
Inde p brewing 6s_....1955 


Roamer Motor Car 
Rosenb’m Grain Corp. piso) 
Shelton Looms common. - 
Southern Coal & Iron- - - - 
Standard Motor Constr-10) 











Studebaker-Wulf Rubber. ot 
Stutz Motor Car ® 


St. Louis Stock Exchange.—Record of ennidillasiin at 
St. Louis Stock Exchange Nov. 10 to Nov. 
clusive, compiled from official sales lists: 








Swift International 
Tenn Elec Power com_...* 
Timken-Detroit Axle._.10 
Tob Prod Exports Corp--.* 


16, both in- 





Stocks— Par 





Todd Shipyards Corp....* 
Union Carbide & Carbon * 
United Profit Shar, new--1 
Unit Retail Stores Candy .* 
United Shoe Mach com_.25 


Range since Jan. 1. 








Boatmen’s Bank-.-....---.-. 


U 8 Distripv Corp 20m... .50 


Nat’! Bank of Commerce- -|------ 


Best Clymer Company - - - - 


U8 Light & Heat, oe. 


U 8 Metal Cap & Seal_ .-10 


Certain-teed Prod, 2d pref_|...--.- 
Chicago Ry Equip, com..-.|.._.-.. 


Fulton Iron Works, com. - - 
Hydraulic Press Brick, pfd 
International Shoe, com. -- 

TOT cin ndeiaee ea 
Laclede Steel Co......--- 
Missouri Portland Cement- 
Nat Candy, common... -- 
Rice Stix Dry G'ds, Ist pfd 
Southwestern Bell Tel, pref 
Wagner Electric, common. 

eee 
Granite Bi-metallic. --- ~~. 


Bonds— 
United Railways, 4s....-- 





Universal Leaf Tob com 100 
Universal Pipe & Rad, at 


Western Pow Corp com 100 
Willys Corp 1st pref...100 

lst pref ctfs deposit 
Wrigley (Wm) Jr Co..- -25 


Yellow Taxi Corp, N 


Consolidated Gas w i 
Reading Coal w i 





Former Standard Oil 

















Kinlock Long Distance, 5s_'..-.-- 


Anglo-American Oil..-..£1 





Borne-Scrymser & Co_.100 


New York Curb Market.— 
New York Curb Market from Nov. 10 to Nov. 16, inclusive: 


Official transactions in Buckeye Pipe Line 
Continental Oil 


Cumberland Pipe sane. 2 





Week ending Nov. 16. 


Eureka Pipe Line 
Galena-Signal Oil, com .100 
Humble Oi! & Refining- -25 
Illinois Pipe Line 100 
Imperial Oi! (Can) coup .25 


7] 
Last |Week's Ronge | Range since Jan. 1. 








Stocks— Par. 
Indus. & Miscellaneous. 
Acme Coal Mining----- id 
Acme Packing......... 10 
Allied Packers new_----- * 


Amer Gas & Elec, com..__* 
American-Hawalian SS-__10 
Am Light & Trac, com- 100} 

I cnn a is oe 0 100! 








Indiana Pipe Line 
Magnolia Petroleum. .- .100 
National Transit....12.50 
New York Transit 
Northern Pipe Line. --- - 
‘cierete Penn Mex Fuel 
Prairie Oi] & Gas 
Prairie Pipe Line 


——— 


Amer Multigraph.......- id oie 


American Stores bd | 


Amer Thread, pref 5) 


Archer-Daniels-Mid Co. “| 


Southern Pipe Line--.-..100 
So West Pa Pipe Lines_.100 


Armour & Ge (Ills), pf. 100) - - - 


Biyn Shoes, Ine---...---10} 


Standard Oil (Indiana) ..25 
Standard Oil (Kansas) . .25 


Borden Cocommon..--.100)--- 


Bridgeport Machine Co--.* 
Brit-Amer Tob ordinary - £1 

Ordinary bearer-_-.-.-- £1) 
Brooklyn City RR.-...- 10 
Candy Products Corp wi-- 
Car Ltg & Power, com..25 
Cent Teresa Sugar com _ -= 


Centrifugal! Cast Iron Pipe® 
Checker Cab Mfg Class A * 
Chi Nipple Mfg,new,Cl A50 

New Class B_._..._-- 50 
Childs Co, common-.-100 
Cities Service, com....100 

Preferred 








Cleveland Automob, com .* 
Colombian Emerald Synd- 
Cons Gas (N Y) com w i_* 
Cuba Company---....-.- 
Cudahy Packing-_-__-_-_- 00 
Curtiss Aerop!] & M, com__ 
Certificate of deposit____ 
Pref ctfs of deposit. ___- 
Davies (William) Co Inc_* 
Del Lack & West Coal__50 
Dictophone Corp, com-_--_* 
Dubilier Condenser & Rad* 
DuPont Motors, Inc_.-_-- * 
Durant Motors, Inc... -- * 
Durant Motors of Ind_.10 
Eastern Steel Castings com * 
Edmund & Jones Corp com * 
Elec Bond & Share pref_100 
Federal Tel & Tel____--. 5 
Film Inspection Mach...* 
Gillette Safety Razor. --_- 
Gleasonite Products Co. io 
Glen Alden Coal-_--....- 


Havana Tobacco pref-- 100 
Heyden Chemical ....-.-- 
Hudson Cos, pref----.-- ido 
Hud & Manb PRR, com .100 
Imperial Tob of GB & I-£1 
Intercontinental Rubb .100 
International Carbon. ---_* 





Standard Oil (Ky) 
Standard Oil (Neb) -- 
Standard Oil of N Y..-.-25 
Stand Oil (Ohio) ee 


Washington Oil 


Other Oil Stocks 
Arkansas Nat Gas com_.10 
Boston-Wyoming Oil...-.1 
B.-itish Amer Oil 
Carib Syndicate 
Creole Syndicate 
Derby Oil & Refin, com... 


Engineers Petroleum Co- - 1 


10 
Granada Oil Corp cl A..10 
Gulf Oil Corp of Pa 25 
Gulf States Oil & Ref_...5 

Metropol Tr rects w —< 


Humphreys Oil 
International Petroleum -.* 
Invader Oil of Del 
Keystone Ranger Devel-_-.1 
Livingston Oil Corp 
Livingston Petroleum---_-_* 
Marland Oil of Mexico. .- 1 
Mexican Panuco Oil_...10 
Mexico Ol! Corporation .10 
Mountain & Gulf Oil 
Mountain Producers. --.-10 
Mutual Oi! vot trust certifs 
New Bradford Oil 


25 
Noble (Chas F) O & Gcom1 
Omar Oil & Gas 10 
Peer Oil Corporation 
a Oil. -s 


Prod . efiascs ctfs dep-- 
Royal Can Oil Syndicate_* 
Ryan Consol Petrol Corp-* 
Salt Creek Con Oil 
Salt Creek Producers. -- . 


~ 
NS 


























* No par value. 
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Mining Stocks. Par. 


Friday 


| Sales | 


Last Week's Range| for 


Sale | 
Price. 


of Prices. Week. 
High. |Shares.| 


Range since Jan. 1. 





Friday) 
Last —- 


Sale. oj Prices 


2207 
¢ Ranen Sales 


Range since Jan. 1. 
for 








Alaska-Brit Col Metals. -.-! 
Alvarado Min & Mill_.20 
Amer Exploration.._--.-. 

Anglo-Am Corp of 8 A. = 





Arizona Globe Copper-.- - 
Belcher Divide_____._- ibe 


Booth Mining .......-.-.-- 
Boston & Montana Dev--.5 
Calaveras Copper- ------ 5 


Calumet & Jerome Cop- --1) 


Canario Copper ....-.-.--.- 1 
Candalaria Silver 
Cash Boy Consol_-_---_--- 

Centra] Amer Mines, Inc.1 
Consol Copper Mines. ...5 
Cartes GEVEF ccocccecece 

Crackerjack Mining------ 
Cresson Con Gold M & N.1 
Crown King Cons M, inc.1 


Crown Reserve__.....-- 1 
Davis-Daly Mining- ---- 10 
Diamond Bi Butte (reorg) - 
Dolores Esperanza_----.- 2 
Emma Silver ......----- 

Eureka Croesus .--..-.---- 1 


Fortuna Cons Mining -- - -- 
Goldfield Com Fract Min - 
Goldfield Deep Mines .. .5¢ 
Goldfield Development -- - 
Goldfield Florence -- ----- 1 
Goldfield Jackpot....-.-.-. 1 
Gold Zone Divide_...-..- 
Grandma Mining 


Hard Shell Mining .-.----- 1 
Harmiil Divide--_-....-- 10¢ 
Hecia Mining .......-- 25c 


Hilltop-Nevada Mining. -- 


Hollin rer Con Gold Mines 5 


Homes'ake Ext Min Co..1 
Howe Sound Co. ........- 
Independence Lead Min--.1 
Iron Blossom Cons Mining 1 


Jerome Verde Developm’'t 1 
5 


Lone Star Consolidated -_1 
MacNamara Min & Mill.1 
Marsh Mining--.-.-.-.-.-.--- 1 
Mason Valley Mines---.- 5 
McKinley-Dar-Sav Min_.1 
Metals Production Co._.1 


Mohican Copper-------- 1 
National Tin Corp .-.-..-.50c 
Nevada Ophir._....-.-.- 1 


Nevada Siiver Horn-.-.-50c 
New Cornelia...........-. 
New Dominion Copper. ..5 


New Jersey Zinc... .-- 100 
New York Pocupine Min-. 
Nipissing Mines .....-...-. 5 
Gee GONE 6 cccceccscce 1 
Beene? GEG... ccccaccces 
Ray Hercules, Inc...-.-.-.- 5 
Red Hills Florence. __.-..-_- 
Rex Conso] Mining.----- 1 


St Croix Mines Corp------ 
Sandstorm Kendall ._...-- 
San Toy Mining.-_..----. 1 
Silver Dale Mining 
Silver Horn M & D-.-_-.--- 
Bilver King Divide (reorg) - 
Silver Pick Consol. ......- 
Silversmith Mining------- 
Simon Silver-Lead- ---.-.-- 1 
South Amer Gold & Plat.1 
Gta dcsndsencesee 


Stewart Mining--_....--.-. 1 
Success Mining-.__.----- 1 
Superstition Consol_------ 
Teck-Hughes ......--.-...1 
Tonopah Belmont Dey .-_-1 
Tonopah Divide__...--- 1 


Tonopah Extension------ 1 
Tonopah Midway---.-.-.-- 
Tonopah North Star.-_--.-.- 
Tuolumne Copper-..-.-...- 1 
United Eastern Mining .._5 
United Verde Extension .50 
U 8 Cont Mines......-..- 
Unity Gold Mines .-.-.-.-..- 5 
Verde Mining & Milling._- 
Wenden Copper Mining .-- 
West End Consolidated ..5 
West End Extension Min-- 
Western Utah Copper.-..-1 
White Caps Extension- - -- 
White Caps Min Co_-_..10c 
Wilbert Mining-..._.--- 

Yellow Tiger Cons Min--- 


Bonds— 
Allied Pack 8s, Ser B.1939 
Aluminum Co of Am er 
2 


Amer Cotton Oil 6s. ..1924 
Amer G & E deb 68 ...2014 


Without warrants-.----- 
Amer Rolling Mill 6s .1938 
Amer Sumatra Tob 6 4s8'25 
Amer Tel & Tel 68-_.- .1924 
Anaconda Cop Min 68 .1929 
Anglo-Amer Oil 7 48. .1925 
Assoc Hardware 6s .1943 
Atl Gulf & W 188 L 58 1959 
Beaver Board Cos 88__1933 


i" “is 





| “99% 
Amer Lt & Tr 6s___-- 1925) 





ERE 
Yukon Gold Co....-.--.-5) 


Belgo-Can Paper 6s- - "1943! bane oa 


Beth Steel equip 78---1935. 
Canadian Nat Rys. 78.1935 

=e meee 1925 
Charcoal Iron of Am 88 ‘31! 





Chic & N W Ry 5s w i_2037|------ 


Cities Service 7s, Ser C1966| 


7s, Series D-------- 1966 
Columbia” Graph 8s-_-..1925 
Ctfs of deposit.....-.--- 


CEs seer ase. 4y 
78 | 


5s 
Consol Textile 8s _..-- 1941 
Cuban Teleph 7 }s---.1941 
Deere & Co 7 s----- 1931 


Detroit bd Gas 68..1947 

Detroit Edison 6s -- - -- 1932 

eT ane! Am 7s .1942 

Federal Sugar 68 ...-- oo 
Fisher Body 68------- 192 

ii miaas aah es 1996 

a eegs aiamerats 1928! 








99} 4 
97% 97% 





86c | 2,300 
23 . | 1 .700 
1% 9,700 

29%) 100 

10¢ 85,000 
le | -2,000 
le | 78,000 
4c | 10,000) 

19¢ | 15,000; 
2%) 100 
5e | 3,000) 
146) 5,900) 
4c | 17,000 
6c 1,000 
1%| 7,600) 
1% «| 13,600 

49c | 18,000 
2c 1,000 
3% 400 
1% 600 

5le 600 
3% 1,600 
3c 8,000 

90c 400 
2c | 30,000 

14c | 21,000 

12e |155,.000 
6c 3,000 
8e | 36,000 
9e | 11,000 

52¢ 8,100 

43c¢ 5,000 
6c | 77,000 
5e 6,000 
3c 5,000 
3c 3,000 
8%) 1,500 
5e | 20,000 

11 100 

89c 7,900 
2% 800 

25¢e | 49,000 

32¢ 2,000) 
1% 100 
2% 200) 
3c 3,000 
8c |274,000 
3c 2,000 

lle 1,000 
1%| 1,000 

12¢ 1,000 
1% 700 

18¢ 1,000 

17¢ | 79,000 

10c 2,000 
le 4,000 

17 700 
3 12,200 

140 20 
75¢ |108,200 
5%| 1,600 

92ce | 39,900 
2%! 1,100 

25e | 11,000 
7c | 48,000 
2c 3,000 

60c | 45,400 
2c 2,000 
3c 2,000 
5e 4,000 

15¢ | 98,000 
6c | 28,000 
5e 3,000 

38e 1,000 
5e 5,000 
3%! 1,100 
9c |104,000 
2c 1,000 

52¢ 7,700 
3c ,000 
1% 3.100 

54c 900 

50¢ 1,600 
115i¢ 1,100 
2c 1,000 
le 8,000 
8e | 10,000 
1%Q6| 7,500 

273 700 

20c | 12,600 
3% 500 

44c 1,000 

94c | 24.400 

71c 1,400 
3c 1,000 

35e 1,000 
le 4,000 
7c 3,000 
5e 2,000 
2c 2,000 

75e 3,300 

67 $7,000 

106%| 2,000 
102% 4,000 
00 49,000 
93%| 27,000 
104%! 10,000 
101 13,000 
98 3,000 
961%| 2,000 
100 %| 38,000 
101%| 41,000 
102 10,000 

91% 5,000 

43 99,000 

73 1,000 

91 5,000 

103 23,000 
107%| 17,000 

99%} 5,000 
9 4,000 

93%| 5,000 

89 22,000 

89%| 55,000 

17%| 8,000 

17%} 10,000 

101%! 25,000 
106% 9,000) 
97%| 2,000 
924} 6,000 
105%| 2,000 
100%| 5,000 
99%| 21,000 
102 23,000 
92%} 34,000 
98 39,000 
100 1,000 
99%| 6,000 
12,000 









































Bonds (Concluded)— Price. loom. 
| 

Gair (Robert) Co 78..1939)______ | 96 
Galena-Signal Oil 7s_.1930)______ | 102 
General Asphalt 8s--.1930|__.___| 103% 
Grand Trunk Ry 6348 .1936; 10544} 105% 
Gulf Oil of Pa 5s... -.1937|__.__. | 94% 
Hocking Valley RR 6s 1924 - ..| 100% 
Hood Rubber 7s---.-- 1936; 101 | 101 
Internat Match 64s wi'43/_____. 94% 


Kan City Term Ry 548 '26) 


| 100%! 100 


Kennecott Copper 78 1930) 103%); 103 


Libby ,.McNeill&Libby7s'31 
Liggett Winchester 7s_ 1942! 
Manitoba Power 7s__.1941 


toe De | 99% 
mathe 1034 


Without warrants-..-.-.. 9814} 98 
Maracaibo Oil 7s_---- 1925) 197 197 
Morris & Co 748 -.-.-.-- 1930; 99%! 99 
National Leather 88..1925)______ 95 
New Ori Pub Serv 58..1952) 834) 83% 
Ohio Power 56....-..- 1952; 84%) 84\% 


Penn Power & Lt 5s B.1952} 87%) 87% 


+ 
Phila Elec 54s w 1...1953).----_- 98% 
Phillips Petrol 7 4s,-..1931 
without warrants 994} 99 
Pills Flour Mills 6s, w 11943)... -_- 95% 
Public Serv Corp 78..1941| 100%} 100 


Pub Serv Elec Pow 68.1948) 954) 95% 


Reading Coal 5s, wi ..1951 
 - 2 aes 
Shawsheen Mills 7s ...1931 


Sloss-Sheffield 8 & 1681929) 974) 97% 








Solvay & Cie 88....-- 1924) 104 104 
South Calif Edison 5s .1944)------ 89% 
Stand Oil of N Y 64s. 1933, iene’ 106 
7% serial gold deb. .1925) --.--..- 101% 
7% serial gold deb_.1926| 10334; 103% 
7% serial gold deb. .1927| eocece 104% 
7% serial gold deb. .1928)-.-.--.--. 105% 
7% serial gold deb_-1929| 106 105% 
7% serial gold deb_. 1930) - - - - -- 106 
7% serial gold deb--. 4 107 106% 
Gs Sat Wiicedecnease 19 101%! 101 
Swift & Co 5s. _Oct 15 1933 9144); 91% 
Tidal-Osage Oil 7s. ...1931)------ 102 
Union Oil Series B 6s .1925)------ 99 
ft See Diiicten6s 99% 
United Oil Produc 8s_.1931| 714) 70 
United Rys of Hav 748 , —— ee 105% 
Vacuum Oil 68.....-.- 1936} 106%) 106 
Valvoline Oil 6s__...- oe 102% 
Foreign Government 
and Municipalities 
Argentine Nation 68. tees 99%| 99% 
) estes 945) 29%) 29% 
Certificatesof meee oe ers 4 29% 
6s 10 year Series A..-.-- 49%| 49% 
Netherlands (Kingd)6s B’72| 9044; 90% 
Peru (Republic) 8s. ..1932/--.---- 98 
Russian Govt 64s.-..1919 8% 8% 
— REPOS, ©: 8% 8% 
See: 1921 8% 8% 
Switzerland Govt 54481929} 98%) 98% 
Ext 5% g notes....1926' 96%' 96% 








Htgh., Week. Low. | High. 
| 


9614) 4,000} 94 July, 99% Jan 
102%| 9,000! 102 Nov| 105% Mar 
104 6,000| 99 June! 105 Jan 
106 24,000} 103% Apr) 107 Jan 
947%| 24.000] 9344 Mar) 973% Jan 
100 ¥4| 2,000} 100 Mar| 100% Apr 
101%} 12,000; 100 June; 102 Jan 
94%4| 36,000} 94 Nov, 94% Nov 
100 %| 29.000 99% Oct, 100' Nov 
104'4| 86.000} 101% July| 105% Jan 
9914} 5,000] 97 July| 102% Jan 
1034; 1,000) 101% Mar| 104 May 


9844; 4,000) 97 Jan| 103% Feb 
205 4,000; 105 Mar| 249% May 


100 10,000; 97 Aug; 106% Jan 
96 25.000} 95 Nov! 102 Jan 
83%| 19,000} 81% July} 89% Mar 
84%| 20.000] 83% July| 92 Jan 


87\4| 2,000) 85% Oct) 90% Jan 
9844] 37,000} 98% Nov; 99% Oct 


9944} 6,000) 95% Aug) 103% Jan 
9544! 17,000) 95% Nov) 95% Nov 
100'4| 43,000} 99% Sept] 104% Feb 
95%| 15,000} 94% Oct) 98% May 
93 15,000} 87 July| 93% Oct 
85 8,000} 85 Nov; 88% July 
103%%| 26,000} 10254 Oct) 105% Apr 
98 12,000} 96 Feb| 98% Feb 
104 8,000} 103% Sept) 105% May 
90 9,000; 87 Mar) 93 Jan 


1064} 20,000} 104% Apr) 107% Jan 
101%| 2,000) 101% Oct) 106% Feb 
103%} 30,000} 103 Apr! 106 «= July 
104% 1,000; 103 Apr; 1074 Jan 
105% 3.000) 104 Sept; 107% Jan 
106 14,000} 104 Apr} 108 Feb 
106 5,000) 105 Apr! 109 Jan 
107%; 7,000! 105% May) 110 Feb 
101%} 5,000) 100 June} 103 Mar 

91% 112 89% Mar) 94 Feb 
102 100 Aug! 104 May 

99 99 Nov| 100% Apr 

99% 99 Oct} 99% June 


Nov; 106% Mar 
103% Apr; 107 Jan 
105% June} 107% Jan 
102. July| 10344 Mar 


= 
x 


SESEEESS 


99%4|125,000} 99% Sept] 99% Sept 
31 | 55,000] 29% Nov) 4435 May 
29% 1,000; 29% Novi 32% Oct 
50%| 13,000; 49% Nov) 63% May 
95%| 41,000} 90% Nov) 102% Aug 
98 1,000} 96 Sept; 100% Apr 
8%| 28,000 8% Oct , 
8%| 37,000 . Oct % Feb 
8%! 43,000 Novi 16 Feb 
9944) 24,000 98 Yy% Oct| lvt Jan 
97\%'194,000' 96% Oct’ Y7% Aug 














* No par value. & Correction. m Dollars per 1,000 lire flat. | Listed on the 


Stock Exchange this week, 
stock. s Option sale. w When issued. 


dividend. n Ex-stock dividend of 40%. 


where additional transactions will be found. o New 
z Ex-dividend. y Ex-rights. z Ex-stock 








New York City Banks and Trust Companies. 
Ali prices dollars per share. 





Banks—N.Y. Bid | Ask 
America *_...| 210 | 220 
Amer Exch...) 286 | 291 
Bowery*~.-_-.. 440 os 
Broadway Cen 160 aw 
} 
} 
| 


Bronx Boro*.| 140 


Bryant Park*) 160 | 170 
Butch & Drov, 128 | 135 
Cent Mercan.| 205 | 215 
OS ae 337 | 344 
Chat & Phen.| 248 | 253 
Chelsea Exch*, 60 80 
Chemical ....| 537 | 542 
Coal & Iron.-| 200 | 212 
Colonial *_...| 375 | a 
Commerce ._.| 300 | 303 


Com'nwealth*) 23, | 245 
Continental __| 140 | 150 
Corn 


Seer 235 | 245 
eee 1300 1310 
Garfield ..... 275 | 285 
Gotham _.-..- 157 | 165 
Greenwich *__| 290 | 310 
Hanover... 695 | 710 





| Banks 

Harriman. -..' 
|Manhattan *. 
|Mech & Met. 
‘Mutual chews 
Nat American 
| National City 
|New Neth*_. 


|\Seventh Ave. 
jeeoges Fone 
Btate®....-<- 
Tradesmen’s * 
|23d Ward*._. 
| United States* 
Wash'p Hts*. 


| Yorkville a 


| Brooklyn 


Coney Island* 
First 


| Mechancis’ e. 
|Montauk *... 


Bid | Ask | Trust Co.'s ; Bid | Ask’ 
322 | 332 | New York 

147 149 American -..- 

378 | 383 Bank of N Y- 

| & Trust Co 465 | 472 

| 135 | Bankers Trust, 350 | 353 

| 345 |Central Union 480 | 488 


| 

145 | 155 \Commercial..| 110 120 
300 | .. |Empire...... 305 | 315 
420 | 430 | Equitable Tr-| 192 | 194 
167 | .. |Farm L & Tr-.| 537 | 543 
315 | 325 (Fidelity Inter) 195 | 205 
375 | 385 | Fulton ...--- 250 | 265 
80 90 |Guaranty Tr-| 245 | 249 
185 | 200 |Hudson ..-.-.. 202 | 210 
347 | 354 | Irving Bank- 

200 ae \ ColumbiaTr) 221 | 224 
275 .- |Law Tit& Tr., 192 —_ 
165 | 173 |Metropolitan.; 300 | .- 
200 -- |Mutual (West 

800 -- || chester) ...| 120 | 130 


IN Y Trust...) 349 | 353 
‘Title Gu & Tr; 385 | 391 
\U 8S Mtg & Tr 305 | 310 
‘United States 1220 (1250 
160 | 170 \Westches Tr.| 210 
320 335 i Brooklyn 
114 | 130 |Brooklyn Tr.) 470 te 














170 ven | Kings County, 850 oe 
230 .. |Manufacturer, 275 nm 
165 -- ‘People’s ..... 385 | 400 





* Banks marked with (*) are State banks. (z) Ex-dividend. 


New York City Realty and Surety Companies. 
All prices dollars per share. 





Ask Bia | Ask. 


Bta 
Mtge Bond... 105 | 115 ||Realty Assoc 


Nat Surety -__ 
N Y Title & 


Mortgage... 7175 | 180 


U 8 Casualty. 
U 8 Title Guar 


154 | 158 (BkKlyn) com) 120 ind 
Ist pref_...| 83 88 
2d pref__..| 68 73 

160 17> ||\Westchester } 

124 ' 128 Title & Tr-| 215 | 225 





y -x-rights. 








CURRENT NOTICES, 





—A. Clermont, until recently Assistant Manager of the American Ex- 
press Co., has been appointed Manager of the securities department of 
Blair & Co. (Lond n), Limited. 

—The Bull & Rockwell Co. has issued a comprehensive booklet on ‘‘The 
Investment Trust,’’ describing this form of investment, with special reference 
to the International Securities Trust of America. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the no par value common stock of Cosgrove-Meehan 


Coal Corporation. 


—Howard J. O’Connor and John W. Savage have joined the sales force 
of Bull & Rockwell Co., agents of International Securities Trust of America. 

















2208 Iuvestment and Railroad intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns ‘of electric railways 









































































































































are brought together separately on a subsequent page. Sy 
yk 
Latest Gross Earnings. \San. 1 to Latest Date. | aeane | Latest Gross Earnings. Jan. 1 to Latest Date. 
J : $$$ —___—__—._ —_- —————_ | ADS. . 
_— | ¥ Week or | Current | Prous Curre nt | Previous | | Week or | Current ; Previous| Current Previous 
| Month. | Year. Year. Year. ‘ear. | Month. Year. Year. Year. Year. 
Y_ t | oo8 5 | 1st. iia 2 or 001) 1 635 057 Minneap & St Loui i. t wk tev! 339, 963 353, 529/14 31% 405l13 260,590 
Akr > ‘September | 225,575) >, 2,016, ), } 31s 53) 902,029) 14,014,4 2» , 
yok FB. Soauber 300,217| 214,447) 2,549,701] 2,199, 723 Minn St P & SS M_|September 4,740,683 5,253 092/37 098,211 33,296,947 
Amer Ry Express _- July 13184 420 1267 70 1521 91,708,126) 90, 568,695 || | Wisconsin Central September |1,708,640) 1,695, 385) 15,554,127/ 13,682,058 
Ann Arbor..... 4th wk Oct) 184,888| 156,710| 4.540.972 798 || Mississippi Central_|\September | 142,657) 130,588] 1,339,645) 1,095,791 
Atch Topeka & 8 Fe Se ptember | 17047540! 17827530 148109866 133794999 Missouri Kan & Tex September '2,867 ,024 2,914,952) 25,832,386 23 ,828,284 
Gulf Colo & 8S Fe. September 2,300,646 2, 292. 687 17,714,943) 16,587 ,083 Mo K&T Ry of T September 2,114,808 1,915, 971| 14,822,843 15,138,428 
Panhandle 8 Fe__ September | 875,632! f 70,674) 6,084,012) 5,567,051 | Total system____|September 4,981,832 4,830,923 40,655,229 38,966,71 
Atlanta Birm & Atl. September | 379.848) 363,719, 3,424,657 2.859.061 || Mo & North Arkan_ Se ptember | 143,409) 102,498! 1,104,025)_ 362,978 
Atlanta & West Pt. September | 233:186| 242:266\ 2,166,346] 1,827,096 || Missouri Pacific. _._ September | 102394! 52 8,049,230 83,679,214 73,122 ,93 
Atiantic City._. __. September | 508.472! 483.819| 3.998.716] 3,799,303 || Mobile & Ohio____- Ist wk Nov; 358,842! 395.763 17,213,903 14,889,842 
Atlantic Coast Line. September (5,487 .547:5,266,434 59,390 ,359)51 '464.507 || Colum & Greenv.'September | 141.122) 140,774 1,134,993) 1,124,470 
Baltimore & Ohio__. September | 21527022' 13619379) 195315973] 140346795 | Monongahela Conn_ September | 241,403) 120,144) 2,084,762) 1,181,981 
B & OChic Term. September | 314,511) 243,351) 2,787,725) 2,241,513 || Montour_-________- September | 219,870 209,181! 1,894,998 | 596,269 
Bangor & Aroostook September | 546,162) 445,375) 4,855,343) 5,717,373 || Nashv Chatt & St L September (2,118,630 2,038,629 18,489,755 16,126,7 17 
Bellefonte Central .- September | 9,442 10,367 | 97 502 76,506 | Nevada-Cal-Oregon lst wk Nov) 10,585 9133 321,110) 275,151 
Belt Ry of Chicago. September 611,.988| 529,693) 5,403,783] 4,367,086 || Nevada Northern__ September | 95,501! 74,343) 717.024) 387 ,235 
Bessemer & L Erie_. September 2,047,143 1,892,209,15.680,194| 9,555,981 || Newburgn & Sou Sh September 168,505! 131,441 1,581,857 1,416,014 
Bingham & Garfield September 36,581! 28,072; 340,524 154,234 || New Orl Great Nor_ September 237,132! 189,024 2,145,441 1,883 ,963 
Boston & Maine___ September |7,023,799 7,072,244 65,083 ,203|58,474,927 |! N O Texas & Mex__ September 221,310) 284,098 2,165,97 wi ae ‘961, 432 
Bklyn E D Terminal September | 108,404) 124,471) 1,146,126) 1,186,194 Beaum SL& W_-. September | 224,119 127,396 7.738,428 ‘oa’ 327 
Buff Roch & Pittsb. Ist wk Nov’ 337.361; 541,231 18.716.475|12,799,392 St L Browns & M September | 668,255 ei 020 4,485,409 3,959,361 
Buffalo & Susq._... September || 215,934 | 172,415) 2,092,735) 1 ,037,772 | New York Central__ September | 34448185 33351446 320602476 256603639 
Canadian Nat Rys_ Ist wk Nov,5,412,328 5,649 ,087/213362 550|)195015 742 Ind Harbor Belt. September | 991,817) 998, 465 8,709, 825 4 f. .303 536 
Atl & St Lawrence September | 216,492) 219,906) 2,348,112) 2,017,544 | Michigan Centra] September i -Reartes 7,578,188 71 777,092 59,354,546 
ChDetCanGT Jct September | 255,651! 135,286 2, 591,431] 1,628,844 | ClevC C & St L__ September 8,074,169 7 ,200 ,006 72,126,099 61 379,687 
Det G H & Milw_ September | 582,432) 408,070! 5,106,900] 3,851,187 | Cincinnati North_ September | 425,836 235,554 3,963 57 5) 2,442,257 
Canadian Pacific.__ 1st wk Nov 5,397,000 5,346,000 155080000 149162000 Pitts & Lake Erie September 3,853,263 3,026,790 34,825,912 18,919,524 
Caro Clinch & Ohio. September | 752,932 578.914) 7,028,904] 5,660,343 | N Y Chic & St Louis September |4,719,716 4,385,688 43,301,328 36,582,499 
Central of Georgia... September 2,053,567 2,088,289/19,710,609/16,719,217 | N Y Connecting _ .. September 256,706 307,335 2,544,992) 2,145,807 
Central RR of N J__ Seotember |4,264,943 4,270,335 43 ,331,604/34,952,975 | N Y N H & Hartf__ September '11190891 11 1086 238 100516 27 1 89,944,465 
Cent New England. September | 635,454! 503,726| 5,796,592! 4,869,980 | N Y Ont & Western September | 925,808 1,182,759 10,716,145! 9,193,954 
Central Vermont... -\September ; 744,209, 653,461, 6,541,119) 5,215,322 | N Y Susq & West._ September , 308,034, 325, 747) 3,642,788) 2,933,026 
Yharleston & W Car|September | 289,098) 235,500|_2,933,203| 2,420,116 || Norfolk Southern__|September | 732,106|_ 664,373)_6,775,358) 6,122,293 
Ches & Ohio Lines. _|September |9,159,030/5,874,732\75,835,106/62,504,957 || Norfolk & Western_|September |8,435, :184|7 .857 ,559 70, 665, 181 69,335,378 
Chicago & Alton __-_|September 2,978 .877)1,81 1:615/25.131.489|19.697.110 || Northern Pacific___|September |9,824,938|9,846,468|73,231 917 68,294,756 
Chic Burl & Quincy _|September | 15060340! 15398172) 128108379] 117145301 || Northwestern Pac__|September | 795,442| 800,169) 6,139,873] 6,026,369 
Chicago & East IIl’s|September |2,512,172)/2,062,688 21,322 ,499|17 565,066 || Pennsylvania Syst__|September |67949 619 66802 201) 589222 138 505034 221 
Chicago Great West|September |2,147,879|2,137,762| 19,267 ,417|17,580,178 || Pennsylv RR & Co_|September |62617 470|61749 599| 547353 125|466546 271 
Yhic Ind & Louisv_-_|September |1,497 ,131)1,347 ,675| 13 460 ,129)11,587 330 Balt Ches & Atl__|September 166,893) 151,126) 1,200,073! 1,223,742 
Chic Milw & St Paul|September | 14804029) 14421141/ 127282894] 112545176 Long Island... --|September |3,201;872|2,980,012!26,186,019|23,587,475 
Chic & North West_|September | 14062408] 13189311| 120321637] 106391636 Mary Del & Va_-|September |} 117,265! 125,510 849,361 894,717 
Chic Peoria & St L_ |September 124,394 130,169) 1,033,069} 1,569,610 Monongahela ____|September 514,950| 399,645 4,395,057) 2,518,106 
Chic River & Ind_._|September | 617,332; 540,474) 5,555,281] 4,956,212 Tol Peor & West_|September 161,209) 141,067) 1,386,922 1,210,5 
Chic R I & Pac__-_-_- September | 10744253] 10689360/92 221,471 87.592'818 W Jersey & Seash|September 1,566,303)1,57 4, 061 11,419,691 16,890,240 
Chic R I & Gulf__|September | 498,925) 524,574] 4,183:231| 4'307.758 || Peoria & Pekin Un_|September 150,010) 157,825) 1,302,652] 1,308,999 
Chic St P M & Om_|September |2,554,243}2,497 933/21 ,055,851|20,608.862 || Pere Marquette. ___|September |4,052.996|3,370,584|34,039,594|27 984,584 
Cinc Ind & West.._|September | 411,807|  348,541| 3,475,490| 3,078,002 || Perkiomen - -_ -__-- September |_ 90,986) 119,851] 840,784)__ 957,317 
Colo & Southern... _|September |1,093,958/1,198,658) 9,262,001] 9,618,461 || Phila & Reading_-_-.|September 7,454,934 6,782,686 80 ,431,809/55 I +782 
Ft W & Den City_|September 828337 865,463) 6,790,610] 6,895,510 || Pittsb & Shawmut__|September 90,335 88,761) 1,023,272 65.642 
Trin & Brazos Val|September | 460,694/ 224,239) 2,006,232] 2.114/817 || Pitts Shaw & North|September | 93,062] 153,646] 1,077,549 530, 64 
Wichita Valley_.__|September | 125,059} 121,542 979,177 882,182 || Pittsb & West Va__|September 340,612 251,616 2.814.349 2,047,543 
Delaware & Hudson|September |3,399,069/2,971 1904 35,291 443/26 459,641 || Port Reading------ September 146,667|_ 149,527) 2,065,902) 1,293,205 
Del & Western|September /|6,297 ,225|6,564,549 64,876 ,691/53,770,523 || Pullman Co______- September |6,941,959 5,912,209 55,261,188/48,759 ,024 
Denv & Rio Grande|September |3 ,483 ,501|/3,328,741/24,718,567/23 820,965 Quincy Om & K C_.|September | 102,499) 128,715) — 944,048) | 822,241 
Denver & Salt Lake|September | 280,740) 179,737| 1,916,699) | 945,21 ich Fred & Potom.|September | 897,983) 946,638) 9,210,611] 8,084,749 
Detroit & Mackinac|September 162,485) 192,398) 1,401,100] 1,390,338 || *Rutland ___._____|September 601,193) 538,064) 5,128,046) 4,280,835 
Detroit Tol & Iront_|September | 941,252} 666,139) 7,860,952] 6,687,749 || St Louis San Fran__|lst wk Nov/1,721,613/1,544,468 76,077,544 69,626,739 
Det & Tol Shore L__|September | 364,355) 293,483) 3,200,892] 2,590,833 St L-S F of Texas-|September | 171,312) 145,094) 1,222,033) 1,248,854 
Dul & Iron Range__|September | 952.404| 811.117] 6.293:941| 5.584337 Ft W & Rio Grand|September | 140,305) 146,292) 1,102,196 974,513 
Dul Missabe & Nor|.September|3.514,011/2,160,036|17.401.855 11,912,194 || St Louis Southwest _|September |1,670,778)1,690,367/15,300,086)12.871,797 
Dul Sou Shore & Atl] ‘th wk Oct} 221,967] 154.243) 4.948.058] 3.645.030 St L Sou of Texas/September | 859,238] 711,383) 6,043,064 5,359,194 
Duluth Winn & Pac|September | 156,027) 162,576) 1,817,990! 1,471,710 Total system_-.-.-.)lst wk Nov) 638,565) 616,111/24,879,788)21 486,057 
East St Louis Conn_|September | 215,835) 153,704! 1,798,199) 1,505,446 || St Louis Transfer__|September 79,628 57,590 654,314 546.396 
Elgin Joliet & East_|September |2,102,710)1,707 341/21 ,321,308)15,044,.516 || San Ant & AranPass|September | 807,072} 681,127 4,475,024 4, 1. 667 
El Paso & Sou West|September 941,349) 964,245) 9,402,935] 8,352,070 || San Ant Uvalde & G|September 111,198 86,620 933.779 800 648 
Erie Railroad -_----- September |8 ,629,373)7 ,380 ,297|89 ,369,516|66,083 455 || Seaboard Air Line. _|September |3.970.605|3,700.004/38.291 ,505/32.724 520 
Chicago & Erie__|September |1,434,259 "897 .748/10. 520,459] 8,118,388 || Southern Pacific Sys|September | 26327828) 23797939 209361895 188750281 
NJ&N Y¥ RR__|September | 139,074) 126/906) 1:200'878 1,118,687 || Southern Pacific Co|/September | 19003 928) 16808 629! 149306 844/ 132684 350 
Evans Ind & T H__jSeptember 169,738) 134,998! 1,285,182 808 489 Atlantic SS Lines_|September |1,091,627!1,062,196|10.146,451| 8.559.057 
Florida East Coast_|September 889.638) 758,584/11,972,399110,213.238 |! Arizona Eastern_|September 273.927 244,498) 2,719,504] 2,306,467 
Fonda Johns & Glov|September 110,399) 121,331) 1,128,913) 1,029,403|| Galv Harris & S A|September |2,225,733/1,985,158/17 ,066,660)15,968,577 
Ft Smith & Western|September | 134,765) 156,980) 1,143,098] 1,174,984|;| Hous & Tex Cent_|September |1,434,072)1,425,588/10,308,182/]10.639 ,066 
Galveston Wharf___|September | 151,159} 142,157) 1,028,891] 1,071,982|,| Hous E & W Tex_|September | 291,915) 282,318) 2,231,452] 2,286,013 
Georgia Railroad___|September | 504,031) 456.034) 4, 557 269] 3,684,841 || Louisiana Western|September | 376,883) 355,070) 3,367,824] 3,064,744 
Georgia & Florida__|ist wk Nov 35,700 30,550) 1,594,940] 1,142,133 | Morg La & Texas|September 743,660! 748,665 6,461,859) 5,761,891 
Grand Trk West-__|September |1,667,223)1 444,764) 15.082.509|12.105,415 || | Texas & New Orl_|September |_| 751,352), 746,756] 6.570.984] 6.398.765 
Great North System|1lst wk Nov|3,340,797|2,727 ,068)| 102224 838/87 ,121 057 || Southern Ry Syst--_|1st wk Nov/3,870,594|3,788,018 169004678 137396723 
*Green Bay & West|September 105,707) 105,350 973,184] 1,011,256 Southern Ry Co__|September | 12410 252!10137 296| 111827 631/91,535,805 
Gulf Mobile & Nor_|September | 511,457! 375.719) 4,401.458| 3,432,999 Ala Great South.|September | 890,313) 517,598) 8,100,275) 6,088,431 
Gulf & Ship Island_|September | 266,105| 267,416] 2,450,612] 2.216.245 Cin N O & Tex P_|September /|1,807 ,009} 1,090,769) 17 416 ,692/11 828,027 
Hocking Valley ----|September | 1,499,743] 1,354,872|13.398,188] 9.670.895 Georgia Sou & Fla|September | 419,893) 317,032) 3,914,855) 3,358,943 
Illinois Central Co_ _|September | 13674 874) 14710 349) 125547 734/110428 008 New Orl & NorE_|September | 575,218) 303 136 5,202,330) 3,878,183 
Yazoo & Miss Val|September | 1,824,050} 1,840.197|15,019,750|13.588,.643 Northern Ala....|September | 148,043) 128,231' 1,285,706 989 973 
Internat’! Grt North/September | 1,596,820 1:494,369 10,875,738] 10,362,574 || Spokane Internat__|September 95,115) 122,804, | 877,604 864,253 
Int Ry Co of Me-___/September | 136,651) 152,504] 2,021,453] 1,952,722 || Spok Portl & Seattle|September | 773,720) 659,625] 5,946,497 5.323461 
Kan City Mex & Or|September 160.940 116,186] 1,386,788) 1,007,013 || Staten Island R T__|September 224,296) 202,183] 1,940,886] 1,850,415 
K C Mex & O of Tex|September |_ 139,009) 112.652) 1,270,040} 1,080,449 || Tennessee Central__|September | 258,936) 254,317) 2,317,538] 1,781,093 
Kansas City South_|September /1,656 109) 1,590,329] 14,794,362] 13.210.926 || Term RRAssnofSt i.|September | 467,220) 345,926 3,836,513] 3,324,892 
Texark & Ft Sm__|September | 297,090} '191:231| 2.077.594 1,514,939 St L Mer Bdge T_|September | 417,825] 418,650) 3,676,254] 2,785,261 
Total System -_---|September |1,953,199}1,781,560]16,871,956/14,725.865 || Texas & Pacific. ___ 3d wk Oct! 766,419) 698,537|25,039,107|24,096,763 
Kan Okla & Gulf___|September | 177,124) 264,567) 1,858,985] 2,087,195 || Ulster & Delaware__|September ! 142,391} 155,086] 1,408,454 1,287,370 
Lake Sup & Ishpem _|September 129,032; 161,739) 1,004,189 897 ,465 || Union Pacific -_--_-_- September ; 12607 227| 11280 849)83 ,807 .024|75,012,189 
Lake Terminal Ry __|September 90,939 67 ,263 874,496) 778,988 Total system. --|September | 21577642) 19297035) 150294341) 135455655 
Lehigh & Hud River|September | 242,522! 185,703 2,268,506 1,689,635 Oregon Short Line|September |3,773,682|3,614,100)27 394,930) 25,690,735 
Lehigh & New Eng_|September | 365,699} 387,946] 4,486,109] 2,881.67 Ore-Wash RR & N|September |3.077/944|2.767 ,335| 21.377 ,988|20.499.723 
Lehigh Valley ----- September [5,283 ,244/5,656 ,065/55,341 462/45 ,833,132 St Jos & Grd Isl__|September | 297,028) 274,371) 2,369,833] 2,288,938 
Los Ang & Salt Lake|September |2,118.788) 1.634.700|17.714.399 14,253,008 || Union RR (Penn) _-_|September |1,147,401/1,016,401| 9,605,178] 8,320,821 
Louisiana & Arkan_|September | 304.423) 237/253] 2‘815 BT BP Fr ae ee September 144,994) 126,948) 1,135,112) 1,243,947 
ry Wy Ry & Nav|September | 327,695} 323,197] 2, 882 .206} 2,491,775 || Vicks Shreve & Pac_|September | 377,912) 277,918) 3,249,778] 2,671,738 
La Ry & Nav of T|September | 140,845) _____- 596,695 __'___ || Virginian Railroad_|September |1,805.964|1,297'386] 16.495 ,964|14.542.992 
Louisville & Nashv_|September | 11475130/9,534,463| 101386694/90 134,839 || Wabash RR_-__-__-- October 6,189,382|5,000 892/55 ,416,027|47 ,741,878 
Louisv Hend & St L/September | 295,630) 311,723] 2,600,926] 2.424:134 || Western Maryland_|4th wk Oct] 636.150] 647.915|19.583.148)14.915.527 
Maine Central - ---- September |1,786,558)1,762,208]15,967 ,316]15,269,304 || Western Pacific____|September |1,580,989]1,411,951|10,061,412| 8,729,245 
Midland Valley__..|September | 386,311] 408,462 3. Bt a4 ‘ore 3,402,646 || Western Ry of Ala__|September | 261,864!) 249,671) 2,190,353) 1,892,328 
Mineral Range_____ 4th wk Oct 15,242 14.247 278 249,941 || Wheel & Lake Erie_|September |1,774,952| 935,247|14,258,548/] 9,930, 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
: Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. | Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ $ $ | Mileage. Cur.Yr. Prev.Yr. 
4th week Aug (13 roads)_---! 24,549,846 20,.458,007| +4,091.839 20.00 || December- ..235,290 .121|512,433,733 434,698,143) +87,.735,590| 20.66 
lst week Sept (14 roads)__--} 16,173,591] 14,776,721] +1,396 870| 9.45 || January -.-.-235,678 235,827|500,816,521 395,000,157| +70,803,472|21.00 
2d week Sept (15 roads)----| 19,482,178) 18,379,315) +1,102,863) 6.00 || February _ _ _235,399 235,528'444,891,872 400,146,341] +44,745,531/11.18 
3d week Sept (14 roads)_.--) 17,576,049) 16,741,845 +834,204) 4.98 || March.__.. 235,424 235,470'533,553,199 473,747 ,009| +59 ,806,190)| 12.63 
4th week Sept (15 roads)----| 27,636,687! 26,460,653) +1,176.034! 4.44 || April_______ 234,970 235,839 521,387,412 415,808,970] + 105578 25.39 
lst week Oct (15 roads)__--} 21,869,478 20,768,243 +1,101,235| 5.30 TT cd neoee 235,186 235, pit 545,503,898 447,993,844| +97,510,054|21.77 
2d week Oct (13 roads)----| 19,218,468) 18,650,173 +568 295) 3.04 |i June ....... 236.739 236,683'540,054,165 473,150,664| +66,903,501|14.14 
3d week Oct (14 roads) ----| 22,53 ay 21,968,811 +563,559) 2.57 || July ...-...-. 235.477 235. 813 534,634,552 442,955,873) +91,678,679/20 70 
4th week Oct (12 roads)__--| 33,151 28.920,884| +4,230,963 14.69 || August ___-- 235,357 235, 563.292,105 473,110,138) +90,181,967|19.00 
Ist week Nov (11 roads)____! 21,463, 345) 20,997 ,958' +465.390 2.22 |! September _ 235.611 236. $8 544.270.233 499.720.5751 +44.549.658! 8.91 

















Note.—Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Central. 
Toiedo St. Louis & Western included in New York Chicago & St. Louis. * Revised figures 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 11 roads and shows 2.22% 
merease over the same week last year. 





1923. 


] 
First Week of November. 1922. | Increase | Decrease. 





3 
541,231) 
5,649 ,087 
5,346,000) 
30,550 
2,725,068) 5,73 
529) 12,566 
53} 36,921 


$ 
203 ,870 


a we 
Buffalo Rochester & Pittsburgh 337 ,361) 3, 
236,759 


Canadian National 
Canadian Pacific 
Georgia & Florida 
Great Northern 340 ,7¢ 
Minneapolis & St Louis 339 ,963) 
Mobile & Ohio 358.842 
Nevada-California-Oregon 10,58: 
St Louis-San Francisco 1,721,613! ‘ 
St Louis Southwestern | 638,565) 16, 
3,870,594) 3,788,018) 
21,463,348) 20,997,958) 955,506) 
465.390 
Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 
—Gross from Railway— —Net from Railway— ——Net afier Tares—— 
1923. 1923. 1923. 1922. 1923. 1922. 
$ $ 3 $ 
Wabash— 


October .__. 6,189,382 5,000,892 
From Jan 1.55,416,027 47,741,878 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings 

Current Previous 

Year. Year. 

i A 
2,400,783 
28,148,113 3,437 

313,943 8,661 
3,579,057 1,074,279 

854,399 ,123 

9,673,664 5,033,597 
783,062 _— 459,759 
8,670,837 5,107,119 
only. 
Net after 
Tazes. 


! 
~] 
wo 


35,700 
3,340,797 


b 


| 


g wos 
on 
oor 


— 
HRmOC 


> 





Tota! (11 roads) 
Net increase (2.22%) 





1,298,700 520,144 
12,054,886 7,854,449 


Net Earnings 
Current Previous 
Year. Year. 

s 
34,565 


Companies. 


_ 
zAmer Power & Light._Sept 2,604,412 
12 mos ending Sept 30--30,844,891 
Manila Electric Corp -Oct 399,303 
12 mos ending Oct 31 . 3,579,617 
z Southwest Pow & Lt Sept 963,784 
12 mos ending Sept 30 10,766,434 
zUtah Securities Corp Oct 916,925 
12 mos ending Oct 3!.. 9,933,574 
xz Earnings for subsidiary companies 

Gruss 

Earnings. 


967 ,643 
11,683 ,642 
104,478 
1,011,762 
$402,851 
4,659,751 
388,218 
4,283 ,402 


Fired 


Balance, 
Charges. 
> 


Surplus. 
g 


61,780 
11,403 
700,102 
716,825 
488,874 
321,797 
5,184,029 
2,956,062 
31,714 
26,147 
299,547 
279,315 
43,168 
41,460 
498,374 
415,508 


Adirondack Power Oct’ 
& Light Corp 
12 mos end Oct 31 ' 


~Q& 


72,618 
87/216 
1,120'286 
1.035.692: 
847,168 
728.095 
9,596,169 
6.707.026 
229 
5,212 
2613 
2294 


512,333 
6,815,631 
5,511,267 
,964,348 *1,336,042 
,417,168 *1,049,892 
.511,599*14,780,198 
,694,247 *9,663,088 
88,675 *36,943 
79,921 *31,359 
951,837 *362,160 
$85,739 *341,609 
128,192 67,302 
139,041 64,616 
1,540,862 3,085 
1,469,866 ,697 
99,752 436 
$3,207 2,830 
1,141,057 ,330 
989,361 35,815 115,095 
3,086,465 9,86 225,720 
‘ .248 336,102 58,2: 77,869 
38,350 : 3,046,458 
5,275 2,060,363 
608 60,211 
733 75,180 
O01 755,062 
881 738,880 


too 


American Water 
Works & Elec Co 
12 mos ending Sept 30 ': 


Sept 


3 
22 


NNWN Nw 


NWONw M&M 


2 
2 
3 
1 


Asheville Power 
& Light 
12 mos ending Sept 30’ 


Sept 


NINN WNW 


dNw Wwmwow 


Bangor Ry & 
Electric Co 


i2 mos ending Sept 30 *: 


Sept 


Binghampton Lt, 
Ht & Power 
12 mos ending Sept 30 °2: 


Sept 


NNN WN 


236.286 


tow 


Commonwealth 
Pow, Ry & Light 
12 mos ending Sept 30 


Sept 


Cumberland Co 
Power & Light 
12 mos ending Sept 30’ 


Sept 61,5: 
60,80. 
749,896 
709,105 
69. 


‘985 
56,917 
655 
‘489 
745 
183 
‘410 
‘072 
1565 
2,736 
246,969 
*4,449,908 


Federal Lizht 
& Traction Co 
9 mos ending Sept 30 


Sept’ 


Wem WROW Hive 


of, 
602,26 
501, 
18,365 
19,243 
226.989 
214,866 


=~ 
— 


NNNUNN NNN NNW NS 


NO PaIdOw Hor 


We 


2 « &#- « 
Wwe DOO 
NK hee 


yr 


~~ mm CODD me DO 


Fort Worth Power Sept 
& Light 
12 mos ending Sept 30 


NHN GQinkWYS wer 
best 


— 


WNW WWW hWoonw M&ON& 
~ & 
“4 


General Gas & 
Electric Corp 
12 mos ending Sept 30 


« 


Sept 


“~ 


NN WNW 


Nw Nw&bo 
Cre WD & Oboto 


_ 
Cie bop 
Cie © 
yom 


Huntington Dev & Sept 
sas Co 
12 mos ending Sept 30 


37,399 
36,049 
500,667 
473,879 
*127,913 
*164,566 
*1,370,095 
*1,395,015 


17,072 
15,913 
256,606 

238 ,002 

2 64,531 
7 105,779 
1 618,634 
9 692,736 
6 
9 


ae 


1,156,847 
240,712 
270,389 

2,502 ,593 

2,403,953 


toto 


AMO OUI WP tot 
oo 


Idaho Power Co Sept 


12 mos ending Sept 30’ 


_s Narn 


3 NNNN NN 
0 RWe WO 


-J*1 


Kansas Gas & Sept °2 
Electric *2 
12 mos ending Sept 30 = 


< 32,190 

34,863 
917,930 
885,414 
188,371 
150,123 
,394 ,944 


tO Ne RO OV 


tN 


~ 


5,476 
925,963 
769,367 
60,284 
62,294 
612,017 


Market Street Ry Oct ‘23 


2 
10 mos end Oct 31 e 
Metropolitan Sept '23 
Edison Co *22 
12 mos ending Sept 30 as 


642,826 
573,441 


a 
OD DHA 


me OD NOgrho 


on 
NOR 


WANW Owowe PH 


WOO Ww 


,266 ,250 
,267 ,894 


= 


Om boo 
NO RON D COHN BNOVO Oor 


SotNes 


De moro 


"022.709 
103,064 
87.195 
1,338,317 
889.983 


or ie 


= 
Poe ROD Oe 


Municipal Service Sept Ro 36,8 
478.878 
204,241 
54,857 
54,409 
652,700 
611,803 
87,521 
85,588 
,021,507 
919,747 


Co 
12 mos ending Sept 30 a 


et 
Hee 


Dee BOD HE OOOH 


ht oC 


Oo 


Nebraska Power Sept Rs 


oO 
12 mos ending Sept 30 = 


** 

liane 

mW Sew 
ROMS tein 


= 
mS ONNCI 


New England Co _ ‘Sept ‘23 
Power eg *24 


3 82,024 
12 mos ending Sept 30 123 


81,839 


Wwo NwR 
Perens 


New Jersey Power Sept ’3 
& Ligh °2 


12 mos ending Sept 30 = 116,714 


100,442 
20,850 
21,277 

246,045 

316,579 


Newp N & Ham Sept '23 
Ry, Gas & El Bo 22 2,136 
12 mos end Sept 30 '23 2, 362 432 
; "22 2,089 


494 25,247 308 ,66 





— 


Balance, 
oa. 


Gross 


Net after 
ak wort 


Tazes. 
3 


26,792 
25,691 
378,955 
331,418 


Fized 
o- 
North Carolina Aug ‘23 111,955 

8 Co 22 95.510 

12 mos ending Aug 31 '23 1,360,471 
"22 1,198,602 

Northwestern Ohio Sept '23 
Ry & Power Co *22 

12 mos ending Sept 30 '23 

" 467,135 

288,106 

281,284 
3,066,467 
2,979,772 

279,291 

219,390 
3,096,595 *1,065,140 
2,526,302 *841,832 
Portland Gas & Sept 265,249 91,253 2 

Coke Co 22 ,581 36,: 
12 mos ending Sept 30 '2: 573 437 .736 
*2 488 438,739 

28,013 y 
8,312 172,608 125,707 
,094,521 3,051 
2,127,840 .578,043 


99 
Pacific Power & Sept '23 

ight *22 
12 mos ending Sept 30 = 


*151,125 
*145,548 
*1 484,667 
*1,390,869 
86,057 
57,027 


CID 


erst 


Pennsylvania 
Edison Co 2 
12 mos ending Sept 30 k 


Sept '23 
5) 


657 ,846 
448,068 


52,986 

69.216 
796,937 
609,749 
159,893 


66 


Portland Ry, Lt Sept 2° 890,719 
& Power Co a 33,65 
12 mos ending Sept 30 '2: 


— 
oo 

oo 

-~ 

“~ 

& 

L 
_ 


tots ONG 


wor Gores 
Pho Os 
<= 
@ 
-~ 


572 
883 


a 

> 
Doe 

7] 


Reading Transit 
¢ Light Co 
12 mos ending 


r) 
i He OO 
Cort 


tow 
CS 
> COCHIN 


Rutland Ry, Lt 
< Power 
12 mos ending Sept 30 ": 


Sept 


oe 
S 


t 


ams 
* * 
ie OO 


Cror 
snoror Noro 

Coro 

~J— bo 


** 
os 


'288 
2,424 
6.197 
#220808 
*174/733 


Sandusky Gas & 
Electric 
12 mos ending Sept 30 


Sept 


wir GO bo 
— 
to 


booton 


NNNN NWN 
WWNW MWNO MAONw www 


NNN 


Sayre Electric 
Company 
12 mos ending Sept 30 


Sept 3 oF ; 
*48'166 
*36,916 
*214,639 
*189'609 
*2,185,135 

*1 963.555 


2'853 
184.304 
519,337 
438.676 

5,365,798 
4.783.777 
68.552 


gobs 


Texas Power & 
Light 
12 mos ending Sept 30 


Sept 


Dom 
Croew or 
& : 


Vermont Hydro- 
Electric 
12 mos ending Sept 30 


Sept 17,832 
29,257 
*291,990 
*200,279 
*663.716 
*600,909 
*8,140,244 
*5,384,472 
*88 806 
*53,934 
*909,900 
*521,147 


NUNN NSNN NUNN NNONN 
tocetoes WON NWN 


West Penn Co Sept 


12 mos ending Sept 30 5,298,935 
3,870,773 
34,284 
14,627 
359.912 
175,464 


unre 
Se PAIDO Ors 
nN en Qoob > 


mb 


Yadkin River 
Power Co 
12 mos ending Sept 30 


Sept 1 
1,708,102 
1,198,597 


* After allowing for other income. 


FINANCIAL REPORTS 


Financial Reports.—-An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 


New York New Haven & Hartford RR. 


(Results for 3 Months ended Sept. 30 1923.) 


INCOME ACCOUNT FOR THREE MONTHS ENDED SEPT. 30. 
1923. 22. 1921. 
Total railway operating revenues____$44,532,808 $32,096,738 $30,520,655 
Total railway operating expenses___. 27,087,918 26,462,088 26,329,378 


$7,444,890 $5,634,650 $4,191,277 
1,297,494 1,129,572 1,172,352 
5,692 4,904 5,381 


$6,141,703 $4,500,174 $3,013,544 
1,670,702 1,706,489 3,004,698 


$7,812,405 $6,206,663 $6,018,242 
7,452,463 7,617,804 7,027,950 


$359 ,942loss1 ,411,141loss1 ,009,708. 
COMPARATIVE BALANCE SHEET. 
Sept. 30°23. Dec. 31°22. Sept. 30 '23. Dec. 31 '22° 
Liahilities— 


§ $ $ 3 
282,351,548 280,620,289 | Capital stock. --157,117,900 157,117,900" 
| Premium on cap- 

11,371,675 11,120,585; ital stock...- 19,282,887 

Sinking funds-- 62,800 75,851 | Grants in aid of 
Mise.phys.prop- 1,790,361 2,077,545 construction - 135,844 
Inv. in affil. cos_163,118,995 162,284,752| Funded debt---306,359,853 
Other investm’ts 40,798,033 42,157,286 | Open accounts- - 672,489 

8,261,589 8,474,551) Traf. & car serv. 
2,246,726 1,610,136 bal. payable.. 10,907,774 

251,351 254,176| Acc’ts & wages 
6,226,015 

18,85 





Net from railway operations 
Railway tax accruals-----.-.------- 
Uncollectible railway revenues. - - ~~ - 





Total operating income 
Non-operating income.-..--.--.--.--.- 





Gross income 
Deductions 


Net profit 





Assets— 
Road & equip 
Impts. on leased 


property - - - - - 19,282,887 


135,844 
303,919,551 
805,651 
11,785,556 
5,116,410. 
56,000 


Special deposits - 
L'ns & bills rec- 
Traf. & car serv. 

bal. receivable 
Rec. from agts. 

& conductors - 
Misc. acc’ts rec. 
Mat’l & supplies 
Int. & divs. rec_ 968,377 
Rents receivable 253,997 
Other cur. assets x5,749,768 
Deferred assets_ 994 ,944 
Unadj. debits.. 1,567,577 
Corporate def.. 24,425,275 


| payable 

1,229,112) Misc. acc’ts pay. 

| Int. matured --- 

262,183 | Fd. d’t matured 

1,999,914 | Int. accrued ---- 

12,133,250 | Rents accrued -. 

680,039 | Oth. curr. liab-- 

116,286 | Def’d liabilities - 

1,461 | Unadj. credits.. 43,731,080 
31,349,259 | 
7,306,812 | 
25,313,677 


560,050,001 589,085,164| Total 


582,386 
1,822,130 
13,532,469 


43,186,580 
42 ,335,330- 








560,050,001 589,085,164 
x $5,704,989 due from U. 8. Govt. in final settlement Federal guaranty. 
—V. 117, p. 2110, 1992. 
New York Chicago & St. Louis Railroad. 
(Financial Statement Nine Months Ended Sept. 30 1923.) 


The following is taken from the official statement made 
to the New York Stock Exchange in connection with the 
company’s application to list $28,420,000 6% Pref. stock 
and $32,064,000 Common stock: 
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CONSOLIDATED INC 








OME 


ACCOUNTS OF CONSTITUENT CO’S IN 


THE CONSOL. N. Y. CHICAGO & ST. LOUIS RAILROAD CO. 
Calendar Years 9 Mos. End. 
1921 1922. Sent. 30 °23 
Railway operating revenues. _- ..-$1415,596.128 Sh 1% 425 $43,301,328 
Railway operating expenses 34.846.189 37.670.530 30,606,931 
Equipment retirements & depreciation 1,224,201 1 .3°0.137 1.100.951 


Total expenses $36 .070 390 $39,.060.667 $31,707,881 
Net revenue from railway operations 9,525,738 11,887.758 11,593,446 
Railway tax accruals. -_-— <2 Rapa. + 2.520.516 2 604.454 2.377.498 
Uncollectible railway revenue. Pes 3.451 5,891 4.897 

Railway operating income__._._-_- $7,001,771 $9.277.413 $9,211,052 
Equipment rents (net)_..........-- 483 566 815,956 1,035 950 
Joint facility rents (met).........--- 202 342 87 612 129,526 

Net railway operating income -_--- $6.315,863 $8,373.815 $8,045,576 
Non-operating income...........-- 769,455 564,757 1,041 073 

I I 2 Ee $7.085.319 $8,938.602 $9,086,649 
Ro oe ee 3,361,261 3,598 639 2,964,601 








"$6,122,048 


2,721,837 


$5,339 963 
$98 226 
1,499,365 


CO a $3,724,058 
Income applied to skg. & oth. res. fds_ $98 891 
Dividend appropriations___.....-.- 1,499 365 

















Income bal. transf. to profit & loss. $2,125,802 $3,742,372 $%3.400,211 
I igs $11,671,257 $12,114.477 $17,421,747 
Profit on road & equipment sold_-___ 34,798 20,340 487,131 
Unrefundable overcharges___...___- 33.801 18,506 dr .6.933 
| REE RE Sg Ae RE i 8 6,973 20,442 4,600 
Miscellaneous credits.............-. 188,798 2,211,854 16,500,492 

TI Cn oS og eds $14,061,429 $18,127,992 $37,807,248 
Dividend appropriations___.... . _-- $1,774,360 i tae $798,111 
Surp. approp. for inv. in phys. prop-_- 7,248 $20,442 4,600 
Debt disc. exting. through surplus_- 244 85,692 221,205 
Loss on retired road & equipment_-_-_ 138,766 141,767 111,951 
Miscellaneous debits. .............- 26,335 458,314 119,709 

Profit and loss balance. .._.......$12,114.477 $17,421,747 $36,551,672 

CONSOLIDATED BALANCE SHEET SEPT. 309 1923. 
Assets. | Liabilities. 
Invest. in road & equipment.$177,618,905 | Common stock --__-_.---.----- $45,491,300 
Impts. on leased ry. property 73,771| Cum, Pref. Ser. ‘A’ stock.. 32,002,900 
DE a rcamencens 211,911 | Ownership ctfs., frac. of shs.: 
Dep. in lieu of mtg. prop. sold 342,749 tee eewes 5,900 
Miscell. physical property... 1,066,716; Cum. Pref. Series ‘‘A’’_--- 8,700 
Invest. in affil. companies: | Stock liability for conversion: 

Gd adoppeeakenemene 7,886,413; Common stock.-_-_-------- 750,700 

CIS tc a acbnis dnieraibenis 466,601; Cum. Pref. Series ‘“‘A’’.--- 708,400 

DD ds sdemnaceemen 93,800 | Equipment obligations------ 13,232,000 
Other investments------..-.-- 222,062 | Mortgage bonds- - - - - - ---- . 71,528,000 
Pp ee pa 5,982,063 | Receiver’s ctfs. of indebted- 

Time drafts and deposits---- 783,397| ness, Series “A,” 1921-_---. 692,000 
Special deposits. _........-.-. 3,156,980 | Loans & bills payable_----- 4,329,579 
Loans and bills receivable. -- 190,606 | Traf. & car serv. bal. pay--- 120,749 


Net bal. rec. fr. agts. & cond- 721,340) Aud. accts. & wages payable 4,635,397 


Miscellaneous accts. receiv_. 1,238,688) Miscell. accts. payable-_---- 1,180,568 

Materia! and supplies --...-- 5,475,841 | Interest matured unpaid --- 604,043 

Int. & divs. receivable ------ 159,204 | Dividends matured unpaid -- 825,308 

Rents receivable.......-..-- 18,482 | Unmatured interest accrued. 1,013,521 

Other current assets. ------- 390,190 | Other current liabilities_-—--- 424,000 

Deferred assets.........-.-- 9,787 ,524 | Deferred liabilities......_--- 10,707,750 

Unadjusted debits.......--- 29,512,305 | Tax liability i ate Ei 2,938,519 

. Other unadjusted credits.... 10,476,468 

Add’ns to prop. thr.inc.&sur. 5,698,462 

Fund. dt. ret. thr. inc.&sur. 1,379,815 

Misceil. fund reserves - - - - - - - 93,800 

Profit & loss balance_....... 36,551,672 

Tl: cateneuabenndonee $245,399 ,549 TR Nh $245,399,549 
—V..17, p. 2110, 1992. 


Central Steel Company. 
(Statement to the New York Stock Exchange.) 

The statement regarding the company and its subsidiaries, 
made to the New York Stock Exchange in connection with 
the recent listing of $4,875,000 Ist Mtge. 20-Year 8% 
Sinking Fund gold coupon bonds, will be found under 
‘Reports and Documents’’ on subsequent pages of this 
issue. The comparative income account for the 6 months 
ended June 30 1923 and comparative balance sheet were 
given in V. 117, p. 1890. 

Fisk Rubber Company. 
(Report for Nine Months ended Sept. 30 1923.) 
INCOME ACCOUNT FOR STATED PERIODS. 


9 Mos. end. Year ended 





Period— Sept. 30°23. Dec. 31 ’22. 
Gross sales, less returns and allowances__________ $41,826,601 $45,462,441 
Cost of sales, incl. deprec., sell. & admin. exp____ 38,054,778 42,304,979 

Bee CEN TROENE. 0 oc cc edecn wc ccsecucs $3,741,823 $3,157.463 
EEE Ee $989,279 $1,163,800 
Amortization of discount, &c__.-.-.-...-.-.---- 83,097 116,832 
Prems. & comms. on bonds pur. for retirement_-_-_ 33,276 16,759 
Stamp tax assessment for issue of Common stock_- aoe . «aver 
Gamer TMCOMS....occeccce ee Ae ee . oaks Cr .45,004 
Approp. for res. for Fed. taxes & other conting_-__ 300,000 250,000 

nn De ee dedhedekunsn $2,102,678 $1,655,076 
IN dD etatinedcdie were cick 6 dems 3,528,494 1,873,418 

ee ae Dee a i amneureacaacwnn $5,631,172 $3,528,494 


COMPARATIVE BALANCE SHEET. 


a Dec. 31°22 | Sept. 30°23 Dec. 31°22 
3 


Assets— Ltabtlities— ‘ $ 
Ld., bldgs., mach'y Loans payable..-- 3,185,000 5,135,000 
& equip. deprec.17,740,582 17,615,237 | Accounts payable. 2,108,700 1,761,579 
Goodwill_........ 1 | Acer. bond interest 60,000 253,333 
Inventories - - - - - - 14,244,817 13,520,791 | ist M. 20-Yr. 8% 
Accts. & notes rec. 8S. F. Gold bonds 9,000,000 9,500,000 
(less reserve)... 7,635,536 9,082,097) Res. for insur. liab. 
CS. dca knem ow 3,499,635 2,495,733 assumed by ‘0. 120,000 120,000 
Investments-. ~~~ 3,956,590 3,928,216| Res. for conting.. 1,224,100 359,089 
Liberty bonds held 7% cum. Ist pref. 
ae or ek Tee. eee 18,951,500 18,951,500 
‘eee WOOGR...  <eus-- 49,355 | Management stock 15,000 15, 
Deferred charges... 1,758,773 1,564,711|7% cum. 2d pref. 
Be Gaede racy 1,113,300 2,120,700 
Common stock... 7,508,845 6,501,445 
Cap.  liab.—cash 
on subscr. stock. ft ae 
Tot. (each side) -48,988,952 48,256,139 | Surplus__________ 5,631172 3,528,494 


—V. 117, p. 1560, 786. 


Santa Cecilia Sugar Corp. 
(Annual Report—Fiscal Year ended July 31 1923.) 
Pres. C. B. Goodrich, New York, Nov. 1 wrote in b rief 


The extreme drought which prevailed throughout the eastern portion 
of Cuba during the year, was particularly severe in the Guantanamo 
Valley, which produced approximately only one-third of its normal crop 


its output being 286,608 bags of sugar as compared with 856,929 bag, 
The Santa Cecilia mill was able to make about one-hal 


the previous year. 
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of its average crop but was obliged to suspend operations for lack of cane 
after having manufactured 40,081 bags of sugar as against 88,334 bags 
the year preceding. 

Cane fields destroyed by the drought have been replanted and the usual 
factory repairs for the coming grinding season are being effected. The 
plant and ¢ quipment being in good condition, no disbursements for better- 
ments or improvements are contemplated for the ensuing year. 

INCOME ACCOUNT FOR YEARS ENDING JULY 31. 


1922-23. 1921-22 1920-21 





Output—Sugar (bags) __ 40,081 88,334 59,960 56,750 

Molasses (gals.)_____ (? (7) (?) 455,268 
Gross revenue_________ $617,795 $695,988 $702,026 $1,640,688 
Operating expenses___-__ 532,864 670,201 1,132,184 1,299,510 
Interest & current debt_ 138,074 172,181 103,332 63 ,236 
Depreciation. _________ 119,588 166,929 74,466 104,481 
WG le 8 eu | Sil oe 9,684 
Preferred Gividemds...0 qq. ceeeuer 0 wea (1%4)14,875 (7%)59,500 
Comemam Geveeeeds..... jjj<ececo  ecvdacc 26,250 96,250 

Balance, deficit _____- $172.731 $313,323 $649,080 sur$8,026 
Profit and loss deficit___ $1,032,929 $873,408 $430,709 sur$264,202 


GENERAL BALANCE SHEET JULY 31. 
Assets— 





1923. 922. TAahtitttes— 1923. 1922 
Plantation _ _____.$2,377,439 $2,377,439 | 7% cum. pref. stka$1,000,000 $1,000,000 
Equip.,mfg. plant, Common stock__-y1,750,000 1,750,000 
bidgs., RR., &c_ 1,360,653 1,361,585 lst M.6% S.F.bds b500,000 500 ,000 
Work animals-_-_-_- 38,597 38,580) Istref. M.8% red. 115,500 115,500 
Inv. in other © os. | Notes payable: 
ae 4,150 4,150 Secured........ 2657 ,938 669,938 
Plant.&grow.cane 128,304 120,526 Crop ‘'oans-_---.-. ' a 
Adv. to Colonos | Unsecured - -. -- 452,006 484,953 
and contractors - 41,382 35,773 | Accounts payable- 17,558 33,648 
Mat’ls & supplies- 59,841 63,783 | Accrued interest & 
Sugar & molasses |. QR ee oece 120,357 58,963 
Se Mt. <core< 1,504 10,684 | Reserve for contin- 
Accts. & notes rec- 29,119 31,251 gencies_.....-- 50,000 50,000 
Cagh...... a 12,124 15,595) Reserve for depre- 
Pref. treas. stock. x11,446 11,446 ee 381.393 307,514 
Deferred charges - . 25,264 26,324 
Profit and loss... 1,032,929 873,408| Tot. (each side) $5,122,751 $4,970.516 


a Preferred dividends in arrears since Nov. 1 1920. b Sinking fund re- 
quirement providing for deposit with trustee on Nov. 1 1921 and 1922 of a 
minimum annual amount of $25,000 has not been fulfilled. x 1,297% 
shares pledged as part security for $648,937 notes payable. y Common 
stock, 105,000 shares of no par or nominal value. z Secured notes payable 
(1) $648,938, secured by $734,500 Ist Ref. Mtge. 8% Gold bonds and 
1,2977% shares of Preferred stock. (2) $9,000 secured by equipment 
lease on $47,996 RR. rolling stock.—V. 117, p. 2119. 


Indian Refining Co., Inc. 

(Semi-Annual Report—Siz Mos. Ended June 30 1923.) 

President Theodore L. Pomeroy, Nov. 9 1923, 
in substance: 

Company, through its subsidiary, the Indian Pipe Line Corp., is extend- 
ing its Kentucky pipe line from Owensboro south to the oil fields in Warren 
County, near Bowling Green; this new line is expected to be in operation 
before the end of the year, and will effect a substantial saving over shipping 
by tank cars. The cost of this extension has been financed by an issue of 
$500,000 Ist Mtge. notes covering the present pipe line and the extension 
now under construction, maturing in Aug. 1924 and Feb. and Aug. 1925. 
Earnings are expected to be sufficient to retire the bonds as they mature. 

Eight cracking units, in addition to the one previously installed, are 
nearing completion and we expect to have them in operation within a short 
time. These, with other important improvements and betterments at 
your refineries now in progress, will materially improve the operations at 
the plants and bring them to a much higher state of efficiency. 

Following our policy of developing our own marketing organization by 
establishing sufficient bulk depots and filling stations to take care of your 
refineries’ output of gasoline and lubricating oil (which will be very mater- 
ially increased by the cracking units now nearing completion), company has 
recently considerably increased the number of its drive-in filling stations. 
It has also added to its installation of gasoline pumps and lubricating dis- 
pensing equipment. These installations should give company permanent 
contro] of its markets, in addition to effecting economies in marketing cost. 

In accomplishing this company is confining its activities to territory 
where the net back to the refinery is most satisfactory. The benefits to 
be derived from these additions to marketing equipment should be most 
apparent during the coming spring, though we are entering the winter with 
substantial increase over any previous year in sales throuch stations. 

After careful consideration it was decided to move the general offices of 
the company, with the exception of the executive office and Secretary, to 
the refinery at Lawrenceville. This move will be completeted by Jan. 1 
and should result in a considerable saving and greater efficiency. 

The improvements, extensions and betterments referred to, with the 
exception of the new pipe line, have been made without resorting to new 
financing. 

Conditions in the oil industry are too well known generally to require any 
extended comment at this time. It is expected that conditions may become 
more stabilized during the coming year. 


CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. 


reports 


END. JUNE 30 


1923. 1922. 921. 
TI co ni he eee ek toi Gal $683,983 loss $37,461 loss$1569108 
Depreciation and depletion._______- 760.788 737 622 535,902 
OS EE ee 97 ,961 120,735 153.559 


ee eee --- $174,765 loss$895,818loss $2258570 
2,071,464 1,422,931 sur2 592,354 


- $2,246.229 $2,318,749 


Total deficit____-_- 
Preferred dividends_-___-_-_-- SS 2 
7% cum. pref. div. of Cent. Ref. Co_- 


sur$333 ,784 
90,088 





sur$243 ,696 





Consolidated deficit June 30____._. $2,255,949 $2,318,749 


BALANCE SHEET JUNE 30. 
1923. 1922. 1923. 1922. 
Assris— $ $ TAabtlittes— $ $ 
ae 247 ,682 493 ,541|Cum.7% pref. stk. 2,296,400 2,296,400 
Acc’ts receivable_. 2,223,656 1,950,690| Common stock__-b7,851,800 7,851,800 
Adv. tosta’n agts., Cent. Ref. Co. stk. 
salesmen, &c_.. 169,028 198,322 | held by others: 
Invent. (at cost)__ 4,990,802 619,911; 7% cum. pref. 
Inv. in & adv. to | (par $50).... 277,550 277,550 
other co’s.__._. 270,716 3,921,152] Common......  __._.. 3.000 
Oil prop.,pipe lines | Accounts payable. 1,898,978 1,321,897 
storage tanks, | Bank loans-_____- 3,150,000 3,315,356 
refinery, &c__.a13,823,306 13,880,065| Notes payable___. 184,691 215,739 
Def. & susp. items 139,324 166,244 | Res. for taxes, &c. 930,524 930 524 
Fin. exp. of new is- | Res. oil depl., &c. 3,384,638 3,190,524 
sue ofcom.stock 705,967 705,917 | Deficit _._....... 2,255,949 2,318,749 
| Capital surplus...c4,851,800 4,851,800 
FI si cctctcncnss aes 22,570,431 21,935,841! Total ...... -_- 22,570,431 21,935,841 


a After deducting $6,634,487 reserve for depreciation. b Authorized, 
1,000,000 shares of $10 par value, issued. $785,180 shares; of the unissued 
common stock, 114.820 shares are held for the conversion of 22.964 shares 
of pref. stock outstanding. c Being premium on issue of 485,180 shares of 
common stock, including pref. stock converted. A 

Note.—In addition to the above assets there is an item of ‘‘insurance 
fund assets in hands of trustees, $50,687, offset by a reserve of $50,687." 

V. 117, p. 1894. 


Barnhart Brothers & Spindler, Chicago. 
(Re port for Year ended A uqg. 31 1923.) 


INCOME ACCOUNT YEARS ENDED AUG. 31. 





1922-23. 1921-22. 1920-21. 1919-20. 
Net profits, after taxes... $252,440 $237 312 $235,339 $254,735 
Pref. divs. (7%)------- 140,000 140,000 140,000 140,000 
Balance, surplus_-_-_ $112,440 $97 312 $95,339 $114.735 














Nov. 17 1923.] 


THE 


CHRONICLE 








2211 











BALANCE SHEET AUG. 31. 








Assets— 1923. 1922. Liabilities— 1923. 1922. 
Plant & equipment $668,205 $662,078 Ist Pref. stock____$1,250,000 $1,250,000 
i ei eensanes 261,869 270,150 2d Pref. stock._.. 750,000 750,000 
Accts. & bills rec__ 1,690,519 1,495,542 Common stock___ 1,000,000 1,000,000 
Merchandise, raw Bills payable_-___- 1,487,500 1,165,000 

mat’l & supplies. 1,819,857 1,694,904 8% Ser. gold notes. 550,000 600 ,000 
Stock investment. 232,099 208,599 Accts. payable... 189,868 208,916 
Deferred charges -_- 62,562 57,948 Reserve for taxes _- 30,000 50,000 
Trade-marks and a eae 648,535 536,095 

good-will _.____ 1,170,789 1,170,789 

EE, eis cioihaiained $5,905,903 $5,560,011 TE éaotemest $5,905,903 $5,560,011 
—V. 117. p. 210. 





GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment”’ or ‘‘Current 
Events and Discussions.” 

Wage Increases.—18,000 shop workers of the Chicago Burlington & 
Quincy RR. have been granted a wage increase of two cents an hour, 
effective Nov. 1. This will add about $1,000,000 to the annual payroll. 
“Wall Street Journal’’ Nov. 13. p. 3. 

United States Court Rules Employer Can Insist on Pledge not to Join Union.— 
A decision by the U. 8. Circuit Court of Appeals Nov. 13 declared void 
the California law forbidding employers to exact pledges from employees 
not to join labor unions. The opinion was given as result of litigation 
by the Brotherhoods of Railway Trainmen and of Locomotive Engineers 
vs. Pacific Electric Ry. Co. of Los Angeles. ‘‘Times’’ Nov. 15, p. 21. 

I.- C. Commission Permanently Enjoined from Enforcing Order Re- 
quiring the American Express Co. to Reroute at Washington ail Shipments 

nating in New York or New England for Points on the Main Line of 
the Southern Ry.—Order handed down by Federal Judges Bryan, Sibley 
and Ervin in Atlanta. ‘Wall St. Journal” Nov. 12, p. 5. 

Port of New York Authority and Railroads Agree on Appointing a Director 
of Operations for Belt Line.—Decisions regarded as long step forward in 
comprehensive plan for the port. N.Y. ‘Times’’ Nov. 16, p. 30. 

Car Surplus ana Shortage.—The following is authorized by the Car 
Service Division of the American Railway Association: 

Surplus freight cars in good repair and immediately available for service 

necessary, totaled 24,477 cars on Oct. 31, an increase of 582 cars since 
Oct. 22, while the reported car shortage on the last day of the month 
was 12,336 which was a decrease, however, of 1,319 within the same period. 

Of the total number of surpius freight cars, 15,116 were box cars, a 
decrease of 858 within approximately a week, while surplus coal cars in 
goed + aaa number 7,205, which was an increase of 1,534 within the same 
period. 

Surplus stock cars in good repairs totaled 1,245, compared with 862 on 
Oct. 22, or an increase od 383, while there also was a decrease of 122 in the 
number of surplus refrigerator cars, which brought the total for that class 
of equipment to 221. 

Reports showed the shortage in box cars on Oct. 31 to have been 3,943, 
a decrease of 374 since Oct. 22, while there also was a decrease of 182 
in the reported shortage in coal cars, the total shortage for that class of 
pa ment being 3,068. Shortgage in stock cars totaled 2.421, a decrease 
of 634 within approximately a week, while the shortage in refrigerator 
cars amounted to 2,333, or an increase of 113 since the same previous date. 

Matters Covered in ‘‘Chronicle’’ Nov. 10.—(a) Railroad gross and net 
earnings for September, p. 2040-2043. (b) New plans of railroads for 
continuing efforts to increase transportation facilities—expenditures for 
1923 over three billion dollars, p. 2062. (c) New records in transportation 
service set by railroads the current year, p. 2063. (d) Railroads in 
September earned at rate of 4.46% on their valuations, p. 2063. (e) 100,- 
000,000 life insurance policy for Southern Pacific employees, p. 2063. 
(f) E. M. Herr of Westinghouse Electric & Mfg. Co. says transportation 
situation in United States has become menacing, p. 2064. (zg) James 
R. Howard of National Transportation Institute on mechanical progress 
of railroads, p. 2064. (h) Other rates go upi wheat rate is cut, p. 2064. 

(i) I.-S. C. Commission denies request of American Mining Congress 
for investigation of rates on all basic commodities, p. 2065 


Akron & Barberton Belt RR.—Tenders.— 

The U. S. Mortgage & Trust Co., 55 Cedar St., N. Y. City, will until 
Dec. 1 receive bids for the sale to it of ist Mtge. 4% Gold bonds, dated 
June 2 1902, to an amount sufficient to absorb $28,368, at a price not 
exceeding 105 and interest.—V. 105, p. 71. 


Arkansas Short Line.—Petition Denied.— 

The public convenience and necessity not shown to require the con- 
struction and operation by the Arkansas Short Line of a line of railroad 
in Poinsett and Cross counties, Ark., the I.-S. C. Commission on Nov. 7 
denied the company’s application for authority to construct a line of railroad 
extending from a connection with a logging road at McCormick, about 
nine miles south of Truman, Poinsett County, in a general southerly 
direction to a connection with the Missouri Pacific RR. at McDonald, 
Cross County, Ark. 


Atlantic Coast Line RR.— Brunswick & Western Interest. 

Interest of 5% for the year ending Dec. 31 1923 has been declared on the 
Income bonds of the Brunswick & Western RR., payable on or after Jan. 2 
1924, upon presentation of bonds at the office of the Safe Deposit & Trust 
Co. of Baltimore, Md.—V. 117, p. 322. 


Baltimore & Ohio RR.—Orders 1,000 Cars.— 

The company announced Novy. 9 that it has placed orders for 500 all-stee! 
hopper cars and 500 steel underframe box cars with the Pressed Steel Car 
Co., McKees Rocks, Pa., and the American Car & Foundry Co., Berwick, 
Pa., respectively.—V. 117, p. 1555. 





Canadian Pacific Rv.—l'sual Dividend. 

The directors have declared a dividend of 244% on the Common stock, 
for the quarter ended Sept. 30 last, from revenue and special income, pay- 
able on Dec. 31 to holders of record Nov. 30.—V. 117, p. 1991, 1460. 


Charleston (W. Va.) Interurban RR.—T7o Inc. Capital. 

The stockholders will vote Nov. 27 on increasing the authorized capital 
stock from $1,500,000 (all Common) to $3,000,000, par $100, by creating 
an issue of $1,500,000 Preferred stock.—V. 117, p. 893. 


Chicago & Alton RR.— Equip. Trusts Offered.—Freeman 
& Co., New York Trust Co., Hayden, Stone & Co., and 
Ladenburg, Thalmann & Co., are offering at prices to yield 
6.10%, $5,400,000 6% Equip. Trust Gold certificates, 
Series ‘A.’’ Issued under the Phila. plan (see advtg. pages). 

Dated Nov. 15 1923. Payable semi-annually, in serial installments, 
$200,000 each, May 15 1924 to May 15 1937, both incl. Denom. $1,000. 
Bank of North America & Trust Co., Philadelphia, trustee. Both prin. 
and divs. are to be paid without deductions of normal Federal income tax 
not in excess of 2% per annum. Divs. payable M. & S. at the office of 
the trustee, or at New York Trust Co., New York. 

Guaranty.—Both principal of these Equipment Trust certificates and the 
dividends thereon will be unconditionally guaranteed by endorsement by 
the receivers of the company, and the receivers will certify that there is 
no prior lien or equity superior to that represented by these certificates 
on any of the equipment to be pledged under this trust. 

Issuance.—Issuance of certificates has been approved by the U. S. 
District Court and this Court order expressly provides that the obligation 
of the receivers upon these certificates is to be assumed by any new or 
successor company. 

Security.—Certificates are to be issued in part payment for ‘the standard 
railway equipment listed below. The total value of the equipment to be 
included in this trust, based on current prices and the cost of the new 











equipment, has been certified to be in excess of $9,302,500, making an 
equity in this trust of 42% or a margin of over 72% in excess of the total 
par value of the certificates to be issued. 

The equipment now operated by the receivers of the Chicago & Alten 
RR. Co. and leased from the Union Pacific Equipment Association is to be 
ourchased and included under this trust. This equipment includes the 
ollowing units. 20 Mikado freight engines, 10 Pacifie passenger engines, 
10 switch engines, 2 steel diaing cars, 3 steel postal cars, 99 steel under- 
frame flat cars, 100,000 lbs. capacity, 500 steel underframe and super- 
structure stock cars, 80,000 lbs. capacity, 972 steel underframe box cars, 
100,000 lbs. capacity, 997 steel drop bottom gondolas, 100,000 Ibs. capacity. 

The following new all steel passenger equipment for two ‘‘Alton Limited” 
trains will be included consisting of: 2 mail cars, 2 combination baggage 
and smoking cars, 4 passenger coaches, 2 dining cars, 6 parlor cars, 2 
combination observation and lounge cars. 

Also the following freight equipment: 250 new steel underframe gondola 
cars (composite four doors, capacity 100,000 lbs.), 250 new steel under- 
frame grain and automobile box cars, capacity 80,000 lbs., 350 new steel 
centre sill gondola cars (80,000 lbs., capacity, rebult trucks) . 

The purchase of the new equipment, together with the taking title to 
the Union Pacific Association equipment will enable the company to 
eliminate very heavy charges now existing for the hire of equipment which 
it is expected will be favorably reflected in the earnings of the road. 

Earnings.—Earnings of the company continue to be very favorable. 
Gross earnings for the nine months ending Sept. 30 1923 were $25,131,489. 
After meeting all operating and maintenaace costs, including taxes, joint 
facility charges, car balances and rentals (including rentals paid to the 
Union Pacific Equipment Association for part of the equipment included 
under this trust) the net earnings for the same period available for fixed 
charges were $4,232,325.—V. 117, p. 2108, 1883. 


Chicago & North Western Ry.—Bonds Sold.—Kuhn, 
Loeb & Co. and the National City Co., New York, have 
sold at 931% and int. to yield about 5.35%, $15,250,000 
Ist & Ref. Mtge. 5% Gold bonds of 1920, due May 1 2037, 


not subject to redemption before maturity (see advtg. pages). 

Int. payable J. & D. Denom. c*&r*$1,000. Legal investment. for 
savings banks under the laws of New York, Massachusetts, New Jersey 
and Connecticut. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Listing.—Application will be made in due course to list bonds on the 
New York Stock Exchange. 

Data from Letter of Pres. W. H. Findlay, New York, Nov. 13. 

Company.—Serves the important territory between the Great Lakes 
and the Missouri River Valley, and westerly thereof its lines extend into 
the States of South Dakota, Nebraska and Wyoming. The lines of the 
company connect such important centres as Chicago, [ll.; Milwaukee and 
Madison, Wis.; Des Moines Sioux City and Council Bluffs, lowa; Omaha 
and Lincoln, Neb., and Pierre, So. Dak. At Council Bluffs company’s 
lines connect with those of the Union Pacific system, thus forming an 
important link in a through passenger route as far as the Pacific Coast. 

Stock.—Company has outstanding $22,395,120 Pref. stock and $145,- 
156.453 Common stock. Regular dividends have been paid on both the 
Pref. and Common stock since 1878, the rate paid at present being 7% 
per annum on the Pref. and 5% pre annum on the Common stock. 

Earnings.—¥or the calendar year 1922 the income of the company 
applicable to the payment of rentals and interest on funded debt amounted 
to $20,952,664, while the rental payments, interest on funded debt and 
other deductions for that year (other than Federal income taxes and 
dividends) amounted to $11,448,173. For the first nine months of the 
present fiscal year (1923) income applicable to the payment of rentals 
and interest on funded debt amounted to $14,217,601, while the total 
accruals for rental payments, interest on funded debt and other deductions 
(other than Federal income taxes and dividends) for the same period 
amounted to $8,591,097. 

Purpose.—To reimburse the treasury for expenditures heretofore made 
for additions, betterments and improvements to the property subject 
to the line of the Ist & Ref. Gold Bond Mtge., and to purchase, retire 
ane pay $1,440,000 Boyer Valley Ry. lst Mtge bonds maturing Dec. 1 

923 


Ist & Ref. Mtge. 5% Gold Bonds.—The total amount of bonds which 
may at any one time be outstanding under this mortgage is limited to an 
amount which, together with all outstanding —— debt of the company, 
as defined in the mortgage, after deducting therefrom the amount of all 
bonds reserved to refund prior debt at or before maturity, shall never 
exceed three times the par value of the then outstanding capital stock. 
In addition to these $15,250,000 bonds, $15,000,000 of 6% bonds secured 
by this mortgage have been issued and pledged as part security for the 
$15,000,000 10-Year 7% Secured Gold bonds maturing June 1 1930, and 
$416,000 and $27,000 of such bonds bearing interest at the rate of 6% and 
5% respectively, remain in the treasury unpledged. 

Security.—Secured by a lien on all the company’s lines of railway owned 
at the date of the mortgage and their equipment and appurtenances, in- 
cluding the terminals in Chicago, Milwaukee and substantially all of the 
other cities which it serves, together with all other property thereafter 
acquired by the use of bonds secured by the Ist & Ref. mortgage. 

Company’s lines of railroad aggregate 8,387 miles first main track (of 
which 923 miles are double tracked, 104 miles three tracked, and 95 miles 
four tracked), on 788.97 miles of which the Ist & Ref. mortgage will be 
a first lien (after retirement of the Boyer Valley Ry. Ist Mtge. bonds), 
while on the remaining mileage, equipment, &c., it is or will be subject, 
in so far as such bonds have liens on the several parts thereof, to $222,- 
152,000 prior bonds (including $8,355,000 Gen. Mtge. bonds which may 
still be issued for other than refunding purposes), for the refunding of 
which a like face amount of lst & Ref. Mtge. bonds are reserved. The 
company covenants not to renew or extend any of the prior bonds. 

The prior bonds for which Gen. Mtge. bonds are reserved may be re- 
funded by the use of either Gen. Mtge. bonds or Ist & Ref. Mtge. bonds. 
Company's $7,769,000 5% Debentures of 1933, included in the above- 
mentioned prior bonds, are entitled to share to the extent required b 
their terms, in the security of the general mortgage, and the Ist & Ref. 
mortgage. Pe 

The entire funded debt, other than Equipment Trust certificates, out- 
standing in the hands of the public after the issuance of these $15,250,000 
Ist & Ref. Mtge. bonds will amount to $236,850,000, equal to only $28,238 
per mile of road of first main track.—V. 117, p. 1883, 1555. 


Chicago Railways.—-Dividend Suit.— 

The company, which operates surface lines on the north and west sides 
of Chicago, has opened its case in the Federal courts to dismiss a bill of 
equity filed by a protective committee of holders of the Series 1 Participation 
certificates, which required the company to show cause why $1,478,400 
in cumulated dividends have not been paid. Counsel for the company 
claimed that there was no money to pay dividends, the earnings having 
been used for capital expenditures. Attorney for the Participation holders 
asserted that bonds should have been issued to provide for capital ex- 
penditures and that the certificate holders had a prior claim on the earnings. 

Dividends on the 30.800 Series 1 Participation certificates, which are 
cumulative at $8 annually, have been in arrears since 1917. . The 124,300 
Series 2 Participation certificates and 60,000 Series 3 certificates are also 
entitled to cumulative dividends at rate of $8. The 50,000 Series 4 cer- 
tificates are entitled to any remaining profits. No dividends have ever 
been paid on the Series 3 certificates and none on the Series 2 since Feb. 
1 1917.—V. 117, p. 1883. 

Chicago & Western Indiana RR.—Bonds Called.— 

Sixty-one ($61,000) Gen. Mtge. 6% Gold bonds, dated Dec. 1 1882, 
(numbers ranging between 3332 and 14242) have been_ alled for payment 
De . 1 at 105 and int. at the office of J. P. Morgan & Co., New York. 

The following are the numbers of bonds previously drawn for redemption 
but not yet presented for payment: 3504, 4208, 6996, 8214, 1 251, 
12253, 4206, 5880, and 8194.—V. 117, p. 552. 


Delaware & Hudson Co.—Purchase $500,000 Greenwich 
& Johnsonville Ry. Bonds.— 


See Greenwich-Johnsonville Ry. below.—V. 117, p. 1347. 


Eastern Massachusetts Street Ry.—Dividend of 24% 
Declared on the Adjustment Stock.— nai Rade ee ks 

The trustees have declared a dividend of 24%% on the 5% ustm 
tock, able Dec. 1 to holders of record Nov. 15. An initial dividend of 
2M % wes paid on this issue on May 15 last.—V. 117, p. 2109, 1662 
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Fort Smith Light & Traction Co.—Bonds.— 
The Arkansas RK. Commission has authorized the company to issue 
$107,000 bonds, the proceeds to be used for extensions, &c.—V.117, p. 1347. 
Georgia & Florida Ry.—Larnings.— 
An official statement, dated Nov. 1 1923, affords the following: 
Earnings, Expenses, Net Operating Revenue and Net Income. 


1919. 1920. 1921. 1922. 1923. 
Month of September. Under Preced'g Mgts. —Under Present Administration- 
DENG 2. co cwccecs aa 404 404 40: 404 404 
Operating revenues__- $114,048 $157,558 $123,640 $112.410 $150,782 
Operating expenses... 144,046 167,065 111,379 85.722 116,044 
Net revenue ____.._-def29,998 def9,507 12,261 26,688 34,738 
Net income before int_def24,863 def25,532 def238 18,076 20,271 

3 Mos. end. Sept. 30. 

Operating revenues... 312,864 426,329 357,431 317.753 451,202 
Operating expenses 408.327 674,396 343,713 262,746 341,880 
Ratio exp. to earns- 135% 158% 96% 82% 75% 
Net revenue. _..-def95 463def248 067 13,718 55,007 109,322 
Net inc. before int _ ~~ -def77 ,012def283 603 def27,345 22,348 64,493 
Gross Total Net Rev. Net Income 

For 12 Mos. Periods— oom Operating After Oper. Before 

(Under Preced. Mgts.) evenue. Expenses. Expenses. Interest. 


Year ended June 30 1920 $1,308,042 


$1,973,030 def$664,988 def$694,406 
Year ended June 301921 1,558,247 


1,979,432 def421,185 def583,584 


2 yrs.,4 mos.end J'ne 30'21 3,234,751 4,491 ,366 def] ,256,617 def1 426,371 
(Under Present Adm.) 

Year ended June 30 1922 1,363,379 1,231,837 131,542 def6 ,770 

Year ended June 30 1923 1,548,178 1,217,415 330,763 186,018 

Year ended Sept. 301923 1,681,629 1,296,550 385,079 228,162 

x2 yrs.4 mos.end.Oct.31'23 3,531,259 2,911,131 620,128 278,741 





x Month of Oct. 1923, approximated. 

Since the present administration took charge in July 1921, the road has 
had many difficulties to overcome, viz.: (1) Business depression, which 
continued until the autumn of 1922. (2) The work of regrading and realign- 
ing the road between Augusta and St. Clair, 30 miles south, which has 
been continuously in progress since Aug. 1921, has also interfered materially 
with the operation of trains. This important work, however, has recently 
been finished, and on the revised line about three times as many loaded 
cars are now being hauled behind one locomotive as was possible before 
these changes were made. (3) Another disturbing factor was the 10% 
reduction in freight rates which went into effect in July 1922 and seriously 
affected the road's earnings, both gross and net. 

Notwithstanding these conditions the operating deficit of $421,185, 
reported for the 12 months ending June 30 1921, has been converted for 
the 12 months ending Sept. 30 1923 into net revenue of $385,079. With 
an increase in gross earnings of $123,382 there was a reduction in operating 
expenses of $682,882, resulting in an improvement in operating results of 
$806,264, as compared with the 12 months ending June 30 1921. 

For the 2 years and 4 months prior to July 1921, as compared with the 
2 years and 4 months since July 1 1921 (Oct. 1923, approximated), gross 
earnings have increased $296,008, operating expenses have been reduced 

1,580,235, and the operating deficit of $1,256,617 has been changed to 

20,128 net revenue; the improvement in net operating results amounting 
to $1,876,755. 

While operating efficiency has been increased and expenses greatly 
reduced, there has been at the same time a steady improvement in the 
ny anew condition of the property. The outlook for the road at this time 

good. See also V. 117, p. 1662. 


Georgia Southern & Florida RR.—Resumes Pref. Divs. 
The directers have declared semi-annual dividends of 244% on the 
Non-Cum. 5% First and Second Preferred stecks, payable Nov. 30 to hold- 
ers of record Nov. 24. This is the first distribution on these issues since 
Nov. 8 1920, when regular semi-annual disbursements of the same amount 
were made. 
Results for 9 Months Ended Sept. 30 1923 (Actual) and for the 12 Months 
Ended Dec. 31 1923 (Estimated). 








9 Mos. Year 1923. 

(Actual). (Estimated) 

Gross operating revenues. .................--..- $3.914,855 $5,234,855 
po eee 3,081,002 4,131,002 
Net revenue from operations. -_-__.......----_-- $833.853 $1 103,853 
Taxes and uncollectible railway revenue-_-_-_-_-__- 178,997 234,996 
Equipment and joint facility rents__.........._- 276,516 345,516 
Railway operating income..........-...---- $378,340 $523,340 
CHEE BROONER. 256 sec nccncsrcnnecesnsscancese 14,619 19,919 
ier ee budge as een whe ae $392,958 $543,259 
i So cen besabmeeuwnwee eee 11,285 14,265 
Total available income.__--_.---.-.--------- $381,673 $528,993 
Interest on mortgaged, bonded & secured debt__-_- 214,185 285,332 


Og ae ee ae ee $167 .488appr$243661 
The company has outstanding $684,000 Ist Preferred, $1,084,000 2s 
Pref. and $2,000,000 Common stock, par $100.—V. 117, p. 1770. 


Greenwich & Johnsonville Ry.—Bonds Authorized.— 


The I.-S. C. Commission on Nov. 6 authorized the company to issue 
$500,000 Ist Mtge. Gold bonds, series ‘‘A,’’ to be sold at not less than 
par andint. The report of the Commission says: 

The applicant has outstanding $500,000 Ist Mtge. 4% bonds, which will 
mature Jan. 11924. It will be unable to pay these bonds at their maturity 
from its current funds, and therefore to provide for the refunding of them, 
and for other purposes, proposes to make, as of Dec. 1 1923, a new Ist 
Mtge. to the U. 8S. Mtge. & Trust Co., New York, authorizing a total 
issue of $1,000,000 of bonds. The directors have authorized $500,000 of 
series ‘‘A’’ bonds for the purpose of providing funds to retire the maturing 
bonds. These bonds will be sold to the Delaware & Hudson Co., which 
controls the applicant through ownership of all of its Capital stock, at par 
and interest.—V. 116, p. 1760. 


Indianapolis Union Ry.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $4,000,000 

Gen. & Ref. Mtge. 5% bonds, Series ‘‘B,”’ due Jan. 1 1965, making the 

total amount applied for, Series ‘‘A’’ bonds $4,000,000 and Series ‘‘B’’ bonds 

$4,000,000 (see offering in V. 116, p. 295.) 
Income Account for the Six Months ending June 30 1923. 

Total railway operating revenues 








Contributions from tenant compaiiiea..222222222227272722-7- 64-4 
CO BO ee oe a ee ae ee $1,365,387 
EE CI ocvenss¢etenndnvecesetinnae ssocs fee 
ESS 6 Steet cn cyensasandeeweccctnansennsssesesecencces 139,540 
Ch ccccneNagert eb epeeek aeacadehuakkabubas<ocue a: 
Other fheome PPLE ERA APO aS ARO $396 661 
Pls Kcsdchteetedesnkhnacechebasdeseieednecce $414 716 
ee ee eae 339,076 
ns ns ce anhndthet Rete edanneebeusiceedsnene sk $75,640 
Amount to credit of income Dec. 31 1922.__________________ 831.737 
<i ct abe kone abe KbbseehebdenmmseaGenane q 
Apportionment of income among proprietary companies______ ag A 1H 


Balance to credit of income June 30 1923_________________ 
—V. 116, p. 515, 295. S607 577 


Iowa Ry. & Light Co.—Acquisition.— 


The company has purchased the property of the Springville . 
Co. and will make it a part of its system.—V. 117, p. 1884. > ale 


Ironton RR.—Joint Control Authorized.— 

The I.-S. C. Commission on Nov. 8 1923 approved the proposed _ 
yon by ‘the Lehigh, Valley HR aiid the| Reading Co: of control-of the 

onton . by pure re) e cap s of that co i 
report of the Commission says in part: sary. om 








‘The railroad of the Lronton Co. extends from Hokendauqua to Siegers- 
ville, with branches to Coplay and Ironton, a total distance of 12.06 
miles, all in Pennsylvania. It also owns 5.26 miles of side tracks. It 
connects and interchanges freight with the Lehigh company at Coplay, 
Ho«xendauqua and Catasauqua, and with the Catasauqua & Fogelsville 
RR., a part of the Philadelphia & Reading system, at Catasauqua. It 
also has a track connection with the Central RR. of New Jersey by means 
of a bridge over the Lehigh River at Catasauqua. The I:onton company 
and the Lehigh company both have tracks between Catasauqua and 
Coplay, a distance of about six miles. The lines are not competing, 
the railroad of the Ironton company being a feeder or switching line. 
All of the capital stock of the Catasauqua & Foglesville RR. Co., con- 
sisting of 17,076 shares (par $25) is owned by the Reading Co., excepting 
75 shares. 

“All of the capital stock of che Ironton company is owned or controlled 
by the Thomas Iron Co., and the capital stock of the latter company is 
owned by certain banking interests. Each of the applicants proposes 
to purchase 50% of the capital stock of the Ironton company for $700,000. 
This is equivalent to a price of $87 50 a share, the par value of which is 
$50. Both applicants propose to finance the acquisition from current 
funds and do not contemp! te the issue of additiona! securities for that 
purpose. The consideration is based upon the earning power of the line, 
although it is claimed that the road probably could not be reproduced 
for the amount at which it is carried in the investment in road and equip- 
ment account.’’—V. 104, p. 952. 


Lehizh-Buffalo Terminal Ry. Corp.— Merger.— 

See Lehigh Valley RR. below. 

Lehich Valley RR.— Merger.— 

The Lehigh-Buffalo Terminal Ry. Corp., a subsidiary, has been merged 
with the above company.—V. 117, p. 2109. 

Joint Control of Ironton RR.— 

See Ironton RR. above.—V. 117, p. 2109. 

Market Street Ry. Co.— Earnings 10 Mos. end. Oct. 31’23. 
ty. oper. rev., $8,139,027: deduct ry. oper. exp., $5,681,327; = 

net revenue, railway operations- ------------ $2,457,700 
_ _—ss«C RRR (aS an eee eee aaa ae 513,160 





I, i aceunnednbicessunekeweeeeane $1,914,600 





I Ne cca RENeE AURA AES HSC OeE SORE SES 62,361 
I i ea Dar ae ee eee 2,016,961 
EN SR, Nn need naeenb anne aden ebenewewe 612.017 


x Net income----- Kttetescsnespeeneeeads Mee ree 
x No provision is included for Federal income tax, sinking funis, or 
betterments.—V. 117, p. 894. 


Midland Vailey RR.—Dividend —- 

The directors have declared a semi-annual dividend of 24% ($1 25 per 
share) on the Preferred stock, payable Dec. 1 to holders of record Nov. 24. 
An initial dividend of like amount was paid on the Pref. stock on June 1 
last.—V. 116, p. 2256. 


Milwaukee Electric Railway & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
Ref. & ist Mtge. Gold bonds, 6%, Series “‘C,’’ due Sept. 1 1953, making 
the total amount of Ref. & Ist Mtge. Gold bonds applied for to date: 
Series ‘‘B,’’ $12,500,000; Series ‘“‘C,’’ $10,000,000. (See offering in V. 
117, p. 1017.) 


ar é 
4VNO. hd 


Income Account for Stated Periods. 
9 Mos. end. ————————Calendar Years 
192 








Sept.30'23. 1922. _ 921. 1920. 
Gross earnings. -------- $16,456,647 $19,370,425 $18,244,239 $18,867,754 
Oper. exp. & taxes--_-_-- 12,158,704 13,804,931 14,762,027 16,032,462 
Net income from oper_ $4,297,943 $5,565,494 $3,482,210 $2,830,342 
Other net income. ------- 194,468 122,587 219,295 196 582 


Total income_- ------- $4,492,411 $5.688.081 
Interest charges-- - - 1,738,822 2,376,397 








$3,701,505 
2,698,970 


$3 026,924 
2,038,557 














Net income_-_------- $2,753,589 $3,311,684 $1,002,535 $988 366 
Previous surplus- ---- 2,260,772 1,880,171 2,068,082 2,477,054 
Miscellaneous credits...  ------ SS ee aay 

Total surplus____---- $5,014,361 $5,557,395 $3,070.617 $3,365,420 
Depreciation reserve... $1,397,178 $1,893,013 — _____~- Ape 
Preferred dividends- - -- 484 062 482,110 $309 377 $270,000 
Common dividends. - - ~~ 731,250 921,500 589.500 788,000 
Miscellaneous charges - - a )6=—l(CéC re OS 191,568 239,438 

P. & L. surplus---_-_-- $2,379,588 $2,260,772 $1,880,171 $2,068,082 


—V.117, p. 1556, 1236. 

Mississippi Power & Light Co.—Bonds Offered.—W. 
C. Langley & Co. and John Nickerson & Co., New York, 
are offering at 941% and int. to yield 7%, $1,200,000 ist 
& Ref. Mtge. Sinking Fund Gold bonds, Series ‘‘A,’’ 64%. 
(See advertising pages.) 

Dated June11923. Due June11943. Int. payable J. & D. at Guaranty 
Trust Co., New York, trustee. ed., all or part on any int. date, on at 
least 30 days’ notice, at 105 and int. Denom. $1,000, $500 and $100c*. 
Company agrees to pay the normal Federal income tax to the extent of 
2% and to refund Pennsylvania and Connecticut personal property taxes, 
not ex eeding four mills per annum, and Massachusetts income tax not 
exceeding 6% per annum on income derived from the bonds. 

Sinking Fund.—As a sinking fund for the purchase or redemption of 
Series ‘‘A’’ bonds at not exceeding 105, company will covenant to pay to 
the trustee on or before June 1 1926 and each year thereafter up to and 
including June 1 1934, a sum equal to 1% of the aggregate principal amount 
of Series ‘‘A’’ bonds outstanding on the preceding last day of April, and 
on or before June 1 1935, and each year thereafter up to and including 
June 1 1942, a sum equal to 1%% of the aggregate prin-ipal amount of 
Series ‘‘A’’ bonds outstanding on the preceding iast day of April. 

Data from Letter of Pres. H. C. Couch, Nov. 5 1923. 

Company.—Has been organized {in Maryland in June 1923) to acquire 
and merge a group of properties which furnish without competition the 
entire electric light and power service in Jackson, Vicksburg, Columbus, 
Greenville, and in several other communities in Mississippi; the gas service 
in Jackson and Columbus; and the electric railway service in Jackson, 
Vicksburg and Columbus. [The properties merged include Delta Light 
& Traction Co. of Greenville, V. 116, p. 2766; Jackson (Miss.) Public 
Service Co.; Vicksburg (Miss.) Light & Traction Co. (V. 116, p. 2768), 
and Columbus (Miss.) Ry. Light & Power Co.) 

Over 72% of the gross operating revenues of the company is derived 
from the sale of electricity for light and power. | 

Company owns four electric generating stations with an aggregate 
installed capacity of approximately 17,000 h. p., and the electric dis- 
tributing ——om covering the various communities servied. Plants are 
located at Jackson, Vicksburg, Greenville and Columbus. Company also 
owns the gas plants and gas distriburing systems in Jackson and Columbus. 
The elctric railway system comprises 26.6 miles of single track equivalent 
and an auxiliary bus service. Company serves over 10,000 customers and 
over 1,400 gas customers. 

Capitalization Outstanding with Public upon Completion of Present Financing. 
Ist & Ref. Mtge. Sinking Fund Gold bonds, Series ‘‘A,’’ 


oy Re aes $1,200,000 
Underlying divisional bonds (closed issues) -----...-._.--- x2 934,000 
eS eee 5,000 " 
Oe, 2 ee Ca cadacesnatseneoneessecenee 21,000 shs. 


x Not including $171,000 underlying divisional bonds which will be 
pledged under the Ist & Ref. Mortgage. All additional underlying divi- 
sional bonds which are acquired and not cancelled must be pledged under 
the Ist & Ref. mortgage. 

Purpose .— s from the sale of these bonds and from the sale of 
Preferred stock will be used to pay for additions, extensions and improve- 
ments to the properties of the company, to retire certain underlying obliga- 
tions, and for other corporate purposes. 
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Security. —Direct first mortgage on all the fixed properties of the com- 
pany at Greenville, Miss., and adjacent communities, and by a direct 
mortgage on all other fixed properties of the company, subject only to 
$2.934 ‘600 underlying divisional bonds (closed issue). 

The net earnings available for interest charges of the properties upon 
which these bonds will be secured by a direct first mortgage are about suf- 
ficient alone to pay the interest on this issue of bonds. 


Earnings—12 Months ended July 31. 








; 1923. 1922. 
Gross income--_-----_-- st ds Seah tnc daca cena $1,201,785 $1,144,534 
Operating expenses, maintenance and taxes__-__-- 796,810 799,729 
Net income------ ie ahi innate aie aan me eal ea $404,975 $344,805 
Annual interest requirements on underlying bonds 
outstanding with public. .................. 174,790 
a a I $230,185 


Annual interest requirements on Ist & Ref. Mtge. 

Gold bonds (this issue) ,000 

Franchises.—All franchises extend beyond the maturity of these bonds 
and contain no burdensome restrictions. 

Management.—H. C. Couche and associates who have operated the 
—— ee S Power Co. and the Pine Bluff Co. for a number of years. 
—_ Dp. 2467. . 


New Holland Higginsport & Mt. Vernon RR.— 

The I.-S. C. Commission on Nov. 9 denied the application to issue 
$300,000 of capital stock and $1,200,000 of bonds, the ‘‘facts not found 
to be sufficient to justify the granting of authority."—V. 114, p. 738. 


New Orleans Public Service Inc.—To Merge Subsids.— 

Amalgamation with the parent company of three utility companies, 
the stocks of which long have been in control, will begin with a meeting 
of the stockholders of the St. Charles Street Ry. Dec. 12. Following 
this will be meetings of the New Orleans Gas Light Co., and the New 
Orleans Carrollton Ry. Co. None of the bond issues of the underlying 
companies will be affected. All but four shares of stock in the St. Charles 
company are controlled by the Public Service company. Only a few shares 
in the New Orleans & Carrollton are outstanding, and less than 20 in 
the gas company.—V. 117, p. 1664, 1462. 


New York Central Lines.— Equip. Trust Certificates.— 
On and after Nov. 20 the Guaranty Trust Co. of New York will be 
repared to exchange definitive 5% Equipment Trust Certificates of 1923 

we tae ome anding temporary certificates. See offering in V. 117, 
Dp. 1556, 75. 


New York Central RR.—Bonds Offered—Redmond & 
Co. and Winsor, Trowbridge & Co. are offering $650,000 
New York Central & Hudson River RR. Registered 34g, 
Gold bonds, due July 1 1997, at price to yield about 4.80%. 
—V.117, p. 1775, 1556. 


New York Chicago & St. Louis RR.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of (a) $28,- 
420,000 (authorized $45,880,000) Cumul. Pref. stock, 6%, Series A, par 
$100 each; and (b) $32,064,000 (authorized $59,620,000) Common stock, 
par value $100 each. 

he Cumulative Preferred stock, 6% Series A, and Common stock 
were issued pursuant to the agreement and articles of consolidation of the 
company in exchange for stock of the constituent companies as given in 
V.116, p. 721. See also statement of earnings for the nine months ended 
Sept. 30 1923, under ‘‘Financial Reports’’ above.—V. 117, p. 2110, 1992. 


Pennsylvania-Ohio Electric Co.—Bonds Offered.—A. C. 
Allyn & Co., Inc., Chicago, are offering at 100 and int. 
$250,000 Ist Mtge. & Coll. Trust 644% Sinking Fund Gold 
Bonds, Series “B.”’ 


Dated Sept. 1 1923, due Sept. 1 1938. Int. payable M. & S. at Illinois 
Trust & Savings Bank, Chicago, or Bankers Trust Co., New York, trustee, 
without deduction of normal Federal income tax up to 2%. Denom. 
$1,000, $500 and $100 each c*. Red. all or part on any int. date on 4 
weeks’ notice at 105 on or before Sept. 1 1934, the premium decreasing at 


the rate of 1% each March 1 thereafter. Penn. 4-mill tax refunded. 


Data from Letter of V.-Pres. H. A. Clarke, Oct. 29 1923. 
Business.—Pennsylvania-Ohio Electric Co. and Pennsylvania-Ohio 
Power & Light Co. (all of whose Common stock is pledged under the mort- 
gage securing this issue) own and control directly or through subsidiary 
companies the entire electric light and power and local and interurban 
electric railway business in the important industrial district lying midway 
between Pittsburgh and Cleveland and centering at Youngstown, O., and 
Sharon and New Castle, Pa. The territory served comprises about 600 
sq. miles with an estimated population of over 300,000. 
Security.— Bonds are secured by (1) A first mortgage on the Youngstown 
City lines (not including the ‘‘Park and Falls Line’’), except that one 
outlying division has $170,000 Closed Ist Mtge. 5% bonds outstanding, 
which are refundable under this mortgage; (2) pledge with the trustee of 
all the bonds and all Capital stock of New Castle Electric Co. (excepting 
only $200,000 Ist Mtge. 5% Gold bonds due in 1927); (3) pledge of the 
entire outstanding $6,000,000 Common stock of Pennsylvania-Ohio Power 
& Light Co. 
Earnings.—For the 12 months ended Aug. 31 1923, combined net income 
from operation of the Youngstown City lines, mortgaged hereunder, and of 
New Castle Electric Co., was $472,924. Dividends received by Pennsyl- 
vania-Ohio Electric Co. on the Common stock of Pennsylvania-Ohio Power 
& Light Co., pledged were $422,500, making a total combined net income 
of $895,424. Interest requirements on these and underlying bonds amount 
to $224,680 per annum. 
Sinking Fund.—aAn indenture supplemental to the trust deed securing 
these bonds provides for a sinking fund payable semi-annually in cash (and 
or in series ‘‘B’’ bonds taken in lieu of cash at not in excess of 105% and 
int.), equal to 2% per anaum of the total amount of bonds of this series 
at any time issued, to be used for the purchase of bonds of this series if 
obtainable at not exceeding the redemption price applicable on the interest 
date next subsequent to the date of such purchase. 


Capitalization Outstanding Upon Completion of Present Financing. 
ist M. & Coll. Tr. 6%% Sink. Fund Gold bonds. Series ‘‘A’’ 





(issued, $3,000,000; retired by sinking fund, $78,000) __-_--- $2,922,000 
ne ce ce aeusnnhnenoee 250,000 
Underlying Divisional 5% bonds (Closed) _.._._.------------ 170,000 
Preferred stock (7% Cumulative) _-.......------- sceee itis dak 4,241,700 
CE ie racckeNenekbeeh cheb ckhiceenséevecansiconedes 10,628,300 


Company also has outstanding $500,000 of bonds secured by property 
not subject to the lien of these bonds. The New Castle Electric Co. has 
oats. unpledged, $200,000 Ist Mtge. 5% bonds, due 1927.—V. 117, 
Pp. . 

Phila. Rapid Transit Co.—Ordinances on Financing.— 

At the request of President Dunbar of the P. R. T., President Weglein 


of the Philadelphia City Council on Nov. 15 introduced two ordinances 


into the Council having to do with the P. R. T. finances. 
One of these ordinances asks the assent of the city as required under 
the 1907 contract to the issuance of $2,500,000 
bonds. The ] 
$965,000 on the Luzerne and Callowhill barns and to pay. 
of the new Southern barn at 20th and Johnson Sts. 
bonds, the company proposes, will be issued directly either by the P. R. T. 
‘or one of its subsidiaries. 
The other ordinance proposed by the company and submitted to Council 
by President Weglein asks the assent of the city to the repurchase by 
the P. R. T. of its 5% bonds sold in 1912 at 75%. These bonds are 
guaranteed by the Union Traction Co. and were issued as security for 
notes and other obligations of the P. R. T. Under terms of their sale 
at 75% the P. R. T. reserved the right to repurchase them at 75% at 
any time prior to Dec. 31 1923. 
President Dunbar’s letter states that it is the purpose of the company 
to recover these bonds before the expiration of this date as their failure 


for the erection 


6% list Mtge. 20-Year 
roceeds of this issue will be used to pay off a mortgage of 


he new issue of 








any’s obligations. The total authorized issue of the 5% bonds was 
10,000,000, of which $8,874,000 were sold at 75%. 

Both ordinances were referred to Council’s Committee on Transporta- 
tion and Public Utilities —V. 117, p. 1664, 1556. 


Pere Marquette Ry.—Bond A pplication—Earnings.— 


The company has applied to the i.-S. C. Commission for authority 
to issue $6,064,000 Ist Mtge. 5% bonds. J. & W. Seligman & Co. have 
issued the following statement: ‘“‘The company’s application to the 
a.-S. C. Commission to issue $6,064,000 Ist Mtge. 5% bonds is merely a 
routine matter designed to take down under the mortgage, and get into 
the company’s treasury, bonds representing capital expenditures made 
during the year ended June 30. 

“There is no intention on the part of the company to sell additional 
treasury bonds as the company has from the proceeds of the recent sale 
of $12,500,000 bonds ample cash for its capital requirements for a con- 

















siderable time to come."’ See V. 117, p. 1886, 2111. 
Earnings 9 Mos. end. Calendar Years 
Period— Sept. 30°23. 922. 1921. 
CN CEE ccvescnactecesscccd $34,039,595 $38,397,933 $38,303,029 
Operating expenses............--.- 26,088,632 28,911,265 30,036,300 
Be Nn OE 7,950,963 $9,486,669 $8,266,929 
Non-operating income----._--.----- 622,487 623 396 690,654 
ee DI cc aascetemnmnacwe $8,573,450 $10,110,064 $8,957,383 
Fixed charges and taxes__._._..._-- 4,942,419 5,759,504 191,502 
a ae $3,631,031 $4,350,560 $3,765,880 


Comparative Balance Sheet. 
Sept.30°23. Dec. 31 2'2.| Liab. (con.))— 








Assets— $ $ | Sept. 30°23. Dec. 31 '22. 
Total invest’ ts__134,116,142 126,409,464 Funded debt__. 39,525,000 39,197,500 
SS SSS Sas 2,068,565 5,277,479 | Coll.trust bonds 2, 000 3,000,000 
Spec. deposits __ 1,020 2,220| Lns.& billspay. 4,000,000 -..... 
Loans & bills rec 82,102 139,051 | Traf. & car. ser. 

Net bal. rec. fr. | bals. payable. 1,342,809 1,306,410 
agts. & cond_ 351,255 346 ,347| Aud. accts. & 

Misc. accts.rec. 1,388,435 1,274,316) wagesunpaid. 3,570,234 2,563,432 

Mat'ls & suppl. 3,603,289  2,569,565|Misc.accts.pay. 278,291 312,328 

Int. & divs. rec_ 55,268 34,360 | Int. mat’d unpd. 33 ,545 747,731 

Oth. curr. assets 288 ,862 278,862 | Divs. mat. unpd Gesee 8 =—s_ eb baa 
Deferred assets _ 92,061 39,346 | Fund. debt mat. 

Unadj. debits.. 1,969,323 1,148,170} umpaid_...-. -..... 251,000 
Unmat. divs. & 

Liabilittes— $s $ int. accrued _- 566 ,638 390 ,002 
Common stock. 45,046,000 45,046,000|Unmat’d rents 
Pr. pref. 5% stk. 11,200,000 11,200,000! accrued_____-_ 117,017 149,948 
Pref, stock... 12,429,000 12,429,000) Oth. curr. liab_- 189,193 187 ,760 

Deferred liabils_ 265,529 209,785 

Unadj. credits_. 8,610,352 7,690,810 
Tot. (each side) _144,016,316 137,519,507| Corp. surplus... 14,392,243 12,837,802 
—V. 117, p. 2111, 1886. 

Pine Bluff Co.—Earnings.— 

Twelve Months Ended Sept. 30— 1923 1922. 
a Se at se eske caekaeebewl $860,578 $821,513 
ie ea ee ene ieeda 368,382 329,618 
Balance available for dividends_-_-_............-----. 59,471 214, 


—V. 114, p. 1535. 


Pittsburgh (Pa.) Rys.—Receiver Says Co. is Insolvent.— 
Receiver C. A. Fagan has filed a report with the U. 8. District Court 
at Pittsburgh stating that the company is still ‘‘manifestly insolvent’’ 
instead of being in condition to be returned to its owners in a reorganized 
state. Receiver Fagan is acting independently of his colleagues, W. D. 
George and 8. L. Tone. Mr. Fagan took direct issue with Special Master 
Henry G. Wasson, who predicted that a surplus of $264,987 would be 
shown for end of first ey after the receivership would be lifted. Mr. 
Fagan said a deficit of at least $1,549,194 would appear.—V. 117, p. 
1993, 1778. 

Public Service Corporation of New Jersey.— 

The directors on Nov. 7 1923 directed that an issue of the 7% 

Stock be made, aggregating $11,000,000, being approximately 13 
outstanding shares. The stockholders of record Nov. 17 1923 have the 
option to take such stock at par in proportion to their holdings. For each 
eight shares of stock held, whether common or preferred, stockholders 
wil! be entitled to subscribe for one share of 7% Preferred Stock. Subscrip- 
tions must be made at the office of the Guaranty Trust Co., 140 Broadway, 
New York, or the office of the company, 80 Park Place, Newark, N. J., on 
or before Dec. 31 1923. 

The stock may be paid for in full, or in installments, one-tenth with the 
subscription and at least one-tenth on Feb. 1 1924 and the first day of each 
month thereafter. Subscribers will be allowed on such payments interest 
at the rate of 6% per annum to be accounted for at the time such stock is 
fully paid for.—V. 117, p. 2111, 1887. 


Reading Co.—Joint Control of Ironton RR., &c.— 

See Ironton RR. above. 

The company on Nov. 10 made application for approval of a merger of 
all its railroad corporations as a step to comply with the decree of the 
U.S. District Court to segregate its coal and railroad business, the Pennsyl- 
vania P. S. Commission has announced. Dec. 5 was fixed as the date 
for hearing the application. ‘ 

The company bas applied to the I.-S. Commission for authority to issue 
$63,084,666 Gen. & Ref. 4% % gold bonds, Series ‘“‘A.’’ The company also 
asked the Commission for authority to formally take over and operate and 
control the Philadelphia & Reading RR. and subsidiaries, of which it is the 
holding corporation. The issuance of the bonds and formal application for 
the merger of the Philadelphia & Reading RR. is the outgrowth of the final 
decree of the Federal Court which ordered the company to divorce itself 
from its coal property (see segregation plan in V. 116, p. 2256).—V. 117, 
p. 1778, 1236. 


St. Paul Union Depot Co.—New Financing.— 

Application for permission to issue $15,500,000 bonds, it is stated, soon 
will be made to the I.-S. C. Commission. This amount of money is 
required for the construction of the new Union station which is nearing 
completion. The proceeds of the issue will retire $9,500,000 notes maturing 
Dec. 15. The bond issue will be guaranteed by the nine railroads usin 
the station. They probably will bear 5% interest, maturiag in 40 to ! 
years.—V. 117, p. 1664. 


Southern Colorado Power Co.—Listing.— 

The New York Stock Exchange has authorized the listin : of $400,000 
additional Ist Mtge. Gold Coupon bonds, 6%, Series ‘“‘A,’”’ due July 1 
1947, making the total amount applied for $6,400,000 (see offering in 
V. 117, p. 1463) 

Consolidated Income Account—Year ended Aug. 13 1923. 
Gross earnings, $1,886,871; oper. exp., incl. current maint. & 


Preferred 
% of all 


taxes, $1.162.540; net earnings... .........----.<------- $724,522 
Deduct—Bond int., $529,470; note int., $3,377; general int., 

RN ns scent bdonkktewewenssnacdtbenbanheeawnoesnees 585,361 

OE ee ee ee ee $139,160 
Surplus, beginning of period ........-.----.----------------- 153 ,037 

Total Dt. . ctchiishbivansasasiaiehedhehesseonenhes $292,198 
Lose ias piel. divs., $151,772; 2d pref .divs., $67,200-------- 218,972 
TIORIOTIRRIOD 6 oo. a ncn ccccenncnncnsesccnenccenecsesecsecsoen ,857 

Surplus 1. 7 DS BORE. < ckcnaccdoncccuennncesessuatocnses $31,368 
—V. 117, p. 1463. 


Southern Pacific Co.—Fquip. Trusts Sold.—Kuhn, 
Loeb & Co., New York, have sold at 97%, and divs. to 
yield about 5.35%, $23,100,000 5% Equip. Trust certificates 
Series ‘‘F’’ (see advertising pages). 





to do so would make their sale at the low price permanent. He asks the 
assent of the city for the further use of the bonds as security for the com- 








Dated Dec. 1 1923; due $2,100,000 annually from Dec. 1 1928 to Dec. 
1 1938, both incl. Denom. $1,000c*. Divs. are 41.& D. we X. Y. 
City. Bank of North American & Trust Co., Philadelphia, trustee. 
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Data from Letter of J. Kruttschnitt, Chairman Executive Committee. 


Security.—There will be vested in the trustee title to equipment costing 
not less than $37,260,000, including the following. 84 heavy freight 
locomotives (2-10-2 type), 15 passenger locomotives (Pacific type), 10 
heavy passenger locomotives (4-8-2 type), 10 locomotive tenders, 10 electric 
locomotives, 2,000 automobile cars (steel underframe), 500 stock cars 
(steel underframe), 3.700 box cars (steel underframe), 350 flat cars (steel 
underframe), 1,150 gondola cars (steel underframe), 300 composite steel 
and wood flat cars, 557 work cars (steel underframe), 500 logging cars 
(steel underframe), 90 caboose cars (steel underframe), 150 steel electric 
motor coaches, 85 steel passenger coaches, 15 steel baggage cars, 10 steel 
dining cars, 40 steel baggage-posta! cars, 16 steel buffet-baggage cars. 

Pending the delivery of the equipment, cash equal to the principal 
amount of the certificates is to be deposited under the equipment trust 
agreement, to be withdrawn from time to time as equipment is delivered 
to the extent of 62% of the cost thereof. All said equipment is to be 
leased by the trustee to the Southern Pacific Co. at a rental sufficient 
to pay the certificates and dividend warrants as they mature. 

7uaranty.—Principal and dividends unconditionally guaranteed by 
endorsement by Southern Pacific Co. 

Earnings.—Total net income of the Southern Pacific Co. and of its 
proprietary companies, for the calendar year 1922 amounted to approxi- 
mately $32,600, over all charges; while the total of such net Income 
for the ten months ended Oct. 31 1923 shows a material increase over the 
corresponding period of 1922. 

Issuance.—Subject to the approval of the I.-S. C. 


Purchases New Locomotives.— 

The company has ordered 63 new and powerful locomotives to be placed 
in service in 1924. Coincident with the new purchase, it was announced 
that Eastern manufacturing concerns have begun delivery of 50 new 
freight and passenger locomotives ordered the early part of this year by 
the company. 

The two orders, adding a total of 113 engines for handling cosntantly 
increasing traffic in the West, will represent an expenditure of about 
$8,000,000 when delivered and fitted for service.—V. 117, p. 1993. 


Southern Ry.—Bonds Sold.—J. P. Morgan & Co., 
First National Bank, New York, National City Co., Harris, 
Forbes & Co., Guaranty Co. of New York and Bankers 
Trust Co., New York, have sold at 961% and int., to yield 
about 64%, $20,000,000 Development & General Mtge. 
bonds of 1906, bearing 6% interest (see advertising pages). 

Due April 1 1956. Not subject to redemption prior to maturity. In- 
terest payable A. & O. without deduction for taxes. Denom. c* $1,000 


and r* $1,000 and authorized multiples thereof. 
Issue.—Subject to authorization by the I.-S. C. Commission. 


Data from Letter of President Fairfax Harrison Nov. 12. 


Southern Railway System.—The system, comprising 8,300 miles of rail- 
way, of which 6,971 miles are directly operated by the Southern Ry. and 
the balance by controlled and affiliated companies, serves the South with 
a network of lines traversing twelve States with a population of about 40,- 

, The system's lines reach from the northern gateways at Wash- 
ington, Cincinnati and Louisville and from the Western gateways at St. 
Louis and Memphis, to the ocean ports of Norfolk. Charleston, Savannah, 
Brunswick and Jacksonville, and to the Gulf ports of Mobile and New Or- 
leans, passing through the largest cities in the South. 

Purpose.—Proceeds are to be used for additions and betterments to the 
company * roperty, including enlargement of yard, shop and freight fa- 
cilities, additional tracks and grade improvements. It is estimated that 
these additions and improvements will effect savings over present costs of 
operation which will be equivalent to a return of 20% on the capital so in- 
— AS contrasted with a cost of about 64% % to the company of the money 
requ > 


Commission. 





Year ended. Gross Income Available Interest Surplus over 

Dec. 31— Revenues. for Interest. Charges. Interest Chges. 
$69 997 675 $20,540,751 $11,206,853 $9,333,898 
“  - es 81,388,325 23,813.409 11,453,248 12,360,161 
SS "— 49,262,013 13,784,679 5,870,609 7,914,070 
RRR ©126,574,297 17 606.351 11,897,438 5,708,913 
DD ken dae ¢129,787,812 17,536,425 12,394,858 5,141,567 
SS d152,817,410 14,626,259 12,910,110 1,716,149 
DE wéagiawe 128,715,150 14,892, 12,866,283 2,026,623 
ae Ginter 128,489,847 21,657 486 12,833,689 8,823,797 
| ae 150,000,000 27,400,000 12,900,000 14,500,000 

a Years ended June 30. _ b Six months ended Dec. 311917. c U.S.RR. 
Administration. d Including operations under U. 8. RR. Administration 


for two months. e October, November and December results estimated. 
Capital Expenditures.—Since the Devel. & Gen. Mtge. was created in 
1906, the company's a expenditures on the property subject to the 
mortgage have exceeded $145.000,000, of which more than $50,000,000 
has been derived from surplus earnings. The new capital has been used to 
provide improved and income-producing facilities for the efficient and 
economical handling of traffic, and has been responsible in considerable 
degree for the substantial increase in earnings during recent years. 
rovisions.—The bonds are issued under the Devel. & Gen. Mtge., 
dated April 18 1906, with Guaranty Trust Co. of New York, trustee, and 
the ng oo as well as interest at the rate of 4% per annum, is secured by 
the lien of that mortgage. Pursuant to a supplemental indenture, com- 
pany is to affix to the bonds its a to pay 2% additional interest, 
hus making the total interest rate 6% per annum. The 2% additional 
interest obligation will not be secured by the Devel. & Gen. Mtge., but in 
the supplemental indenture the company will covenant that it will not 
create any new mortgage upon any part of the railways subject to the Devel. 
& Gen. Mtge. unless such new mortgage expressly shall secure the payment 
of the additional interest obligation equally and ratably with the indebted- 
ness secured by such new mortgage. The full interest at the rate of 6% 
is combined in the coupons. 
Spuity Company's outstanding capital stock consists of $60,000,000 
Preferred stock, oa which dividends are being paid at the rate of 5% per 
annum, and $120,000,000 Common stock, upon which, although no divi- 
dends thereon are being paid, the company will show earnings of about 
$10 per share for the current year. 
Development & General Mortgage.—Was created in 1906 and there have 
issued under it, and are now outstanding in the hands of the public, 
751 ,888.000 of 4% bonds, and the $30,000,000 of 644% bonds issued in 


Security.—The Development & General Mtge. is a direct lien upon 4,316 
miles of railways in absolute hy ef subject to mortgage indebtedness 
outstanding at the rate of only $31,009 per mile, and in addition is a first 
lien upon. (a) All the bonds and stocks of railways aggregating 523 miles; 
(0) the entire stock issues of railways aggregating 492 miles; (c) the majority 
of stocks of railways aggregating 514 miles; (d) leaseholds or trackage or 
other rights to use railways aggregating 824 miles, and (e) stocks, the own- 

p of which insures to the company the perpetual right to use terminal 
— a * 15 of a ———_ ? of the South. 

isting .— Bonds listed on the N. Y. Stock ‘‘when issued.’’-—V. 117. p. 
1993, 1665, 1659. 4 


Texas & Pacific Ry.—Reorganization.— 

The readjustment has been completed and will be announced in a few 
days. The plan involves no assessment on shareholders nor does it con- 
template financing in near future. The negotiations have been handled 
by a committee headed by J.T. Hanauer of Kuhn, Loeb & Co. (‘Journal 
of Commerce.’’)—V. 117, p. 1130, 896. 


Tuscaloosa Ry. & Utilities Co.—Bonds Called.— 

In connection with the sale of the properties of the company to the 
Alabama Power Co., arrangements have been made for the surrender 
and cancellation of over 90% of the Ist Mtge. 25-Year 6% bonds dated 
July 1 1940 and for the purpose of redeeming and cancelling the bonds the 
company has called in all of the bonds at 102 and int. on Jan. 1 1924. 
at the office of Republic Trust Co., trustee, 1429 Chestnut St., Phila- 
delphia.—V. 117, p. 2111, 1778. 


mined mye. Co. (St. Louis).—Protective Committee.— 
committee has been formed to protect the interests of the $2,000, 
St. Louis & Suburban Ry. Consol. Ist Mtge. bonds. The wth a ne: ying . 
follows: Fred J. Kurtz (Vice-Pres. United States Bank), Chairman; Fred 
C. Hohn (Vice-Pres. Lafayette-South Side Bank), Louis J. Nicolaus (Stifel, 
Nicolaus & Co.), and Mark C. Steinberg (of Mark C. Steinberg & Co.), 





with Oliver B. Henry (Mississippi Valley Trust Co.), Secretary. The 
bonds originally bore 5% interest and matured Feb. 1 1921, at which time 
they were extended to Oct. 1 1923 at 8%. Deposits are not called for at 
the present time.—V. 117, p. 1557. 


Washington-Virginia Ry.—Sale of Collateral.— 

Default having been made by the company in the payment of petactont 
and interest of its 6% Bond-secured Gold Notes dated Jan. 1 1920, matur- 
ing Jan. 1 1922, the Bank of North America & Trust Co., trustee, will on 
Nov. 28 sell at public auction at the office of Samuel T. Freeman & Co., 
No. 1519 Chestnut St., Philadelphia, $3,000,000 Ist Lien & Ref. Mtge. 
gold bonds of Washington-Virginia Ry. dated Jan. 1 1919, due Jan. 1 1969, 
with the overdue interest thereon from Jan. 1 1920. 

It is stated that a reorganization is being planned by the noteholders’ 
committee. The first step in the proposed reorganization, it is said, will 
be the filing of petitions in the courts of the District of Columbia and Vir- 
ginia to have the rights of the various lien holders judicially determined. 

Mattie M. Newcomer, a bondholder, recently filed suit asking that a 
receiver be appointed.—V. 114, p. 2242. 


Waterloo, Cedar Falls & Northern Ry.—Control Now 
Held by Bondholders’ Protective Committee—Time for Deposits 
Extended .— 

E. V. Kane, Chairman of the First Mortgage bondholders’ committee, 
in a letter Nov. 9 says in substance. 

The committee on Oct. 27, without expense, reservation or condition, se- 
cured control of 21,700 shares out of a total outstanding of 23,3304 shares 
of the Common stock, the stock being transferred to E. V. Kane, as trustee 
for the bondholders’ protective committee, for the purpose of enabling the 
committee to take over the company and all its property and assets of what- 
soever nature and operate the same without immediate recourse to the rem- 
edies provided in and by the First Mortgage and deed of trust. 

Immediately following the transfer of stock the old management resigned, 
being succeeded by the following new directors representing the bondholders’ 

rotective committee. C. M. Cheney and J. B. Knowles, Waterloo, Ia.; 
xe0. E. Hise, Des Moines, Ia.; and Charles J. Hepburn and Edward V. 
Kane, Philadelphia. Mr. Cheney was subsequently elected Pres. & Gen. 
Mer. and Mr. Knowles Sec. & Treas. 

The immediate effect of the change of management was a reduction of ex- 
penses. It is believed that other economies are practicable without affecting 
the efficiency of the service. The foregoing developments clear the way for 
constructive effort. Radical results, however, must not be expected at 
once. Reasonable time should be allowed the new management for the 
application of new policies, the introduction of economies and the devel- 
opment of new business. Not until these influences have been fully tested 
will the committee be able to fairly gauge the earning possibilities of the 
property under the reorganization. 

The strategic position of the road, with its valuable freight belt road and 
its connections with five steam trunk lines, suggests the practicapbility of a 
merger under the new Railroad Act. This, too, will require time for con- 
sideration and negotiation. 

The company is at present earning but little more than its egeseting ex- 
penses, taxes and maintenance. Liberal allowance has, however, n 
made for up<eep, so that the property is in fair physical condition. What 
with economies, increased traffic and lessened bus competition, the new 
management hopes to present in the coming year results which will reflect 
a favorable contrast with the past. 

Up to this time about 85% of the outstanding bonds have been deposited 
with the protective committee. In view of the foregoing developments, 
the committee has decided that the time for the deposit of additional bonds 
unger See bondholders’ protective agreement be extended to Dec. 31 1923. 
—V. . p. 1993. 


West Penn Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the Listing of $4,070,000 
additional (authorized $41,945,300) 7% Cumulative Preferred stock 
ar $100, on official notice of issuance, making the total amount applied 
‘or $22,124,700. 

Earnings (Incl. Subsidiaries) 12 Months Ended Sept. 30 1923. 

{After giving effect to the acquisition by W. P. Co. of $5,673,200 W. P. 

Rys. Co. 6% Preferred stock.} 


ecto eames nee waka $23 ,657 ,420 
Operating expenses, maintenance and taxes__._.__.--------- 14,156,308 
Re eT $9,501,111 
Deduct—Interest and amortization, $3,973,879; pref. stock divi- 
dends of subsidiaries, $945,781; minority interests, $43,480_. 4,963,140 


Net income available for depreciation and dividends- - - -- --_- $4,537 ,972 
Note.—For the 12 months period the company has set up $1,360,868 for 
depreciation.—V. 117, p. 2111, 1994. 


West Penn Power Co.—VListing—FEarnings.— 
The New York Stock Exchange has authorized the listin 


of $275,000 
additional First Mtge. 6% Gold Bonds, Series ‘‘C,'’ due June 1 1958, 


making the total amount applied for $26,093,000, being $8,500,000 of 
Series ‘‘A,"’ $595,3,000 of Series ‘‘C ,’’ $6,000,000 fo Series ‘‘D,"’ and $6,000,- 
000 of Series ‘‘E.”’ 


Consolidated Income Account for Nine Months Ended September 30 1923. 
EEE LSD 5 EIR EE EEE ee tN oy em $9,497 ,394 


SEFC LIE EE EO 5,774,462 
Federal taxes, $265,000; State taxes, $188,300; total_..._----- 453,300 
| ners Eats nomen ten kes Geteenesacabas 1,448,897 
De ne Eee Reed Danae ee ew eeeneen $1,820,735 
er res ESS 198,387 
>. kl ae ee $2,019,122 
Disc't on Pref. stock sales, $62,714; pref. divs., $377,257; com. 
i. Se...  cnseeho knee Ose ad beabewkas Sane mae 1,272,470 
er ee. 2 SL... cisdepsueemsessunneseurans ce enad $746,652 


—V. 117, p. 1665, 1557. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 

Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under this heading appears to-day on a preceding page under ‘‘Indications 
of Business Activity.’ 


Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal production, to- 
gether with the detailed statements a “Coal Trade Journal’’ and 
the ‘‘Coal Age,’’ regarding market conditions, heretofore appearing in this 
column, will be found to-day on a preceding page under the heading 
‘Indications of Business Activity.” F 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page under 
‘Indications of Business Activity.’’ 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Nov. 10 Warner Sugar Refining Co. re-entered 
the market, quoting 8.80c., but advanced price 10 points to 8.90c. Revere 
advanced price 20 pts. to 8.90c. perlb. On Nov. 13 Federal Sugar Refining 
reduced price 5 points to 8.75c. per Ib. q 

Western Coast Sugar Price Advances.—California & Hawaiian and Western 
sugar refining companies announce advance of 10 points to 9.10c. per Ib. 
‘Wall Street Journal’’ Nov. 10, p. 9. 

Aluminum Price A znced.—lIncrease of Ic. per Ib. announced by Alumi- 
num Co. of America. ‘Daily Financial America’’ Nov. 16, p. 1. 

Retail Milk Prices Cut.—Following cut by Dairymen’s League last week 
(see page 2111), Borden’s Farm Products Co. and Sheffield Farms Co. 





reduce milk price 1 cent a quart in New York and adjacent territory 
' “‘New York Times’’ Nov. 10, p. 20. 
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Tron Products Price Advances.—Iron Products Corp. announce an increase 
of $5 a ton in price of oun pe Boston News Bureau” Nov. 10, p. 5. 

® Brass Prices Increase.—American Brass Co., Nov. 9, advanced prices of 
all its products. Seamless tubing is advanced Mc. a pound, bare copper 
we 4e.4 7 all other material Kc. a pound. ‘Boston News Bureau” 

Lead Price Advanced.—American Smelting & Refining Co. advanced price 
10 points to 6.85c.on Nov. 13. ‘‘Eng. & Min. Jour.-Press” Nov. 17, p. 874. 
uilding Trades Council Asks Wage Increase of $1 per Day Beginning 
Jan. 1.—This would advance rate of pay from $9 per day plus $1 bonus per 
day to an $11 per day base. ‘‘New York Times” Nov. 15, p. 1. 

Sheet Metal Workers Receive from $125 to $150 per Week in Chicago.— 
Owing to scarcity of this class of labor. Their helpers receive from $65 to 
$70, according to report made by Citizens’ Committee (to enforce Landis 
wage agreement). ‘“‘New York Times’’ Nov. 16. p. 20. 

atters Covered in ‘‘Chronicle’’ Nov. 10.—(a) Wages again at peak and 
hourly earnings are 39% above pre-war month, Scoring to National 
Industrial Conference Board, p .2044. (b) Increase in retail food prices 
Sept. 15 to Oct. 15, R. . .(c) New association of Amsinck, Sonne & 
Co.—to acquire from American International Corp. bulk of import business 
of Amsinck & Co., p. 2050. 


Abitibi Power & Paper Co., Ltd.— New Officers, &c.— 

Alexander Smith of Chicago has been elected President to succeed the 
late F. HH. Anson. W. A. Black, Vice-President and Managing Director of 
the Ogilvie Flour Mills Co., Ltd., has been elected a Vice-President of the 
Abitibi company. . L. Pease, Vice-President of the Royal Bank of 
Canada, has been elected a director.—V. 117, p. 2111. 


Acme Steel Goods Co.—Negotiations Reported Off. — 
See Inland Steel Co. below.—V. 117, p. 2111, 1588. 


American Car & Foundry Co.—Equipment Order.— 
See Baltimore & Ohio RR. under “ Railroads’ above.—V. 117, p. 1131. 


American Cellulose & Chemical Mfg. Co., Ltd.—New 
ny were recent] 


Sto ck ’ & C. 
fc infor mation only 


Particulars of this com advertised in London, Eng., 
range regulations in connection with the appease to deal in the shares. 


. to comply with Stock Ex- 


financial papers for publ 
The following is taken from the published information. 

Company .—Incorp. in Delaware Jan. 5 1918. Company owns sole rights 
for the United States to manufacture cellulose acetate, &c., under the Drey- 
fus patents, including the manufacture of artificial silk. To enable the 
company to proceed with the installation at its Cumberland, Md., factory 
of machinery for manufacturing celanese, it created in Dec. 1922 the below- 
mentioned sterling bonds. 

Capitalization.—Authorized capital consists of $15,000,000 7% Cumula- 
tive Ist Participating Pref. stock (par $100), $10,000,000 7% Cumul. 
2d Pref. stock (par $100 each), and 220,000 shares of no par value Common 
stock. Of this $4,000,000 Ist Participating Pref. stock, $2,150,400 2d 
Pref. stock and 200,000 shares of Common stock are issued or to be issued. 

Funded Debt.—The loan capital consists of £500,000 8% 1st Mtge. 
10-Year Convertible sterling bonds, of which £400,000 were sold to Robert 
Fleming & Co. at par. Bonds are repayable on or before Dec. 31 1932 at 
110. Secured by first mortgage upon the whole of the fixed assets, includ- 
ing patents and patent rights, except certain real estate situate in West 
Virginia. Convertible on any int. date on 30 days’ notice into 7% Cumul. 
Ist Particip. Pref. stock at the rate of five Ist Particip. Pref. shares of 
$100 each in respect of each £100 of bonds. Each holder of the bonds will, 
on converting his bonds into 7% Cumul. Ist Particip. Pref. stock under 
this provision, also be entitled to receive by way of bonus one share of the 
no bw value Common stock in suapect of each two shares of Ist Particip. 
Pref. stock received by him on such conversion. When 90% of the bonds 
have been converted or paid off the company has the right on 60 days’ 
notice to repay the remaining 10% at 110 on any int. date. Denom., 
£500 and £100. Int. payable in sterling in London at the office of Robert 
Fleming & Co., 8 Crosby Square, London, E.C. 3. 

7% Cumul. 1st Particip. Pref. Stock.—Ranks in front of the Preferred stock 
as to principal and dividends, and is entitled to a cumulative fixed dividend 
of 7% and to a participation of 10% of any surplus profits available for dis- 
tribution and any arrears thereof, carrying dividends at 7% as from Jan. 1 
1924. In the event of liquidation, the Ist Particip. Pref. stock is to be 
entitled, first to the payment out of the surplus assets of all arrears of divi- 
dend, and second, to the repayment of capital at the rate of $100 per share; 
thereafter, there shall be set aside, subject to the rights of the 7% Cumul. 
Pref. stock, for repayment of the Common stock, a sum equal in gross 
amount to that repaid the new Ist Particip. Pref. stock and any then out- 
standing 7% Cumul. Pref. stock, exclusive of dividend, and any surplus 
assets then remaining shall be distributed in the ratio of 10% to the Particip. 
Pref. stock and 90% to the Common stock. 

Preferred Stock.—Holders of the 7% 
right to exchange their shares u 
shares of the new 7% Cumul. 
as from Jan. 1 1924. 

The rights of conversion into Preferred shares held by bondholders apply 
je new 7% Cumul. Ist Particip. Pref. stock and not to the Second Pref. 
stock. 

Offering of Stock.—40,000 shares of the new 7% Cumul. Ist Participating 
Pref. stock and 16,000 Common shares were offered in Aug. 1923 to the 
existing Common shareholders at the price of $502, New York terms, for 
each block of five shares of Preferred and two shares of Common stock, 
geyerte. $127 on Aug. 21 1923 and $125 on Dec. 1 1923, Feb. 1 1924 and 

fay 1 1924, respectively. The subscription of the shares was guar- 
anteed by a syndicate formed by Robert Fleming & Co., 8 Crosby Square, 
London, E.C. 3, for commissions payable in non par value Common shares 
aggregating 9,000 shares in all. The general offices of the company are 
at 15 East 26th St., New York City. 

Registrar.—Bankers Trust Co., New York, has been appointed registrar 
in New York and London for the 7% Cumul. Ist Particip. Pref., Second 
ng ee Common stock of the company.—V. 107, p. 503, 698; V. 117, 
Dp. , 


American International Corp.—Cash Position, &c.— 
President Mathew C. Brush says in substance. ‘‘We are constantly 
strengthening the cash position of the corporation and are gradually working 
ourselves out of 100% ownership managerial position in the subsidiaries. 
We have approximately $5,000.000 in cash and Government securities 
and call loans and don’t owe a dollar: Theintrinsic value of the corpora- 
tion is substantially in excess of the present market value. We have made 
substantial reductions in our operating expenses and are now down to a 
pent where there is no reason why we should not steadily improve our 
tion. 
“The earthquake in Japan has resulted in substantial business for at 
least two of the interests of the corporation with particular reference to 
Ulen Co. in which we have a third interest and to Horne Co., which we 
own entirely.’’—V. 117, p. 2112. 


7 


% (now second) Pref. stock had the 
to Sept. 29 1923 for a similar number of 
st Particip. Pref. stock carrying dividend 


American Tobacco Co.—Contract with Tobacco Products 


A pproved — 
ee Tobacco Products Corp. below.—V. 117, p. 1995. 


American Woolen Co.—Subsidiary Financing.— 

The company is understood to be considering an issue of $5,500,000 
notes of the subsidiary Webster Mills for the purpose of carrying out 
contemplated improvements and expansion, but nking negotiations 
have not been concluded. If the financing is consumnmiated it will probably 
take the form of a 10-year maturity. The proposition concerns the Webster 
Mills solely and has no bearing upon the parent company’s finances. 
(Boston ‘‘News Bureau.’’) é 

The company, it is stated, has had a charter issued to it bearing the 
name of Slater Woolen Mills, with a principal office in Shawsheen Village, 
Andover, Mass. The present intention is to designate the propercy 
recently coneed from 8. Slater & Sons, Inc., in Webster, Mass., as the 
Webster Mills and a charter has been applied for udner that name.— 
V. 117, p. 1995, 1558. 


American Writing Paper Co.—Listing.— 
The New York Stock Exchange has authorized the listing of Old Colony 
Trust Co. and Central Union Trust Co. temporary interchangeable certifi- 
cates of deposit, representing $2,163,000 lst Mtge. 20-Year 7-6% Sinking 
Fund Gold bonds due Jan. 1 1939, with authority to add $8,820,000 of such 
certificates of deposit on official notice of issuance against the deposit of 





The Boston Stock Exchange has authorized the listi of $3,146,000 
certificates of deposit representing $3,146,000 Ist Mtge. 20-Year Sinking 
Fund Gold bonds, due Jan. 1 1939, with authority to increase the amount 
to $10,983,000 as additional bonds are deposited and certificates of deposit 
are issued against them. 

These deposits are made in accordance with an agreement made under 
date of Oct. 10 1923 between the depositing holders and a committee 
consisting of George C. Lee, og ¢ Stockton, A. Willard Damon, Philip 
R. Allen, H. B. Lake and Otto Marx. They represent only bonds in 
coupon form, which bonds have with them attached the coupon due Jan. 
1 1924 and subsequent coupons. 

The depositaries are Old Colony Trust Co., Boston, and Central Union 
Trust Co., New York. The First National Bank, Boston, Mass., is the 
registrar for the Boston deposits, and the Chase National Bank of New 
York for New York deposits.—V. 117, p. 1889, 1666. 


Arcade Malleable Iron Co.—Bonds Sold.—C. D. Parker 
& Co., Boston, and Merchants Securities Corp., Worcester, 
Mass., have sold at 100 and int. $550,000 7% 20-Year 
Ist Mtge. Sinking Fund Gold Coupon bonds. A circular 
shows: 
Dated Nov. 1 1923. Due Nov. 1 1943. Int. payabl ‘ 
Merchants National Bank of Worcester, trustee, and First National 
Bank, Boston, Mass. Denom. $1,000, $500 and $100c*. Callable as a 
whole on 60 days’ notice or in part for the sinking fund on 30 days’ notice, 
at 110 and interest on any interest day during the year ending Oct. 31 
1924 and at a price which decreases from 110 at the rate of %% of the 
face value of the bonds each year thereafter until maturity. orporation 
agrees to refund all income taxes (other than succession, estate and in- 
heritance taxes) assessed by Massachusetts not in excess of 8% per annum 
(present rate 6.6%) and to pay at the source the normal Federal income 
tax of 2% and to refund an additional amount not in excess of 2%. 
Listing.—Application will be made to list bonds on Boston Stock ene 
Company.—Business of the company was established in Worcester 3 
years ago and has been - 5 4 operated since then. Manufactures 
malleable iron, aluminum, brass, bronze and he oy castings which are 
used for a great many purposes. Customers number over 400 well-known 
manufacturers. 
Earnings.—Net earnings available for interest and depreciation charges 
for the nine months ended Sept. 30 1923 were $72,911, or at the rate of 
$97,215 for the year, which is over 2% times the first year’s interest on 
this bond issue. During the past five calendar years average annual 
net ooenings of the Worcester division of the company after taxes were 
$78,018. he management estimates average annual net earnings of 
$50,000 from the Springfield division. 
Further details as to history, earnings, balance sheet, directors, &c.; 
n V. 117, p. 1351. 


Arden Dairy Products Co., St. Paul, Minn.—Bonds 
Offered.—Hyney, Emerson & Co., Chicago, are offerin 


at 
100 and int. $400,000 Ist (closed) Mtge. Serial gold 64s, 
Denoms. $1,000, $500 and $100 c*. Dated Oct. 1 1923. ue serially 
from Oct. 1 1925 to Oct. 1 1935 incl. Interest payable A. & O. at Union 
Trust Co., trustee, Detroit, or at Capital National Bank, St. Paul, Minn. 
Red. all or part on any int. date on 30 days’ notice at 105 and int. up to 
and incl. Oct. 1 1930, and thereafter at 105 and int. less 1% for each full 
ear, or fraction thereof, between Oct. 1 1930 and date of redemption. 
ree from normal Federal income tax not exceeding 2%. 

Company.—lIs the outgrowth of a business organized in 1906. From an 
original capital of less than $25,000 the company’s net worth has grown to 
a present aggregate total of $827,424, and the company has attained na- 
tional renown as the owner of the largest record-holding registered herd of 
pure-bred Holstein-Freisian dairy cattle in existence. This herd numbers 
approximately 250 animals and its value has been conservatively sogemes 
at $311,025. Company owns 703 acres of highly developed land situated 
close to the corporate limits of both St. Paul and Minneapolis, and improved 
with 22 buildings. The principal product is the well-known ‘‘Arden”’ 
brand of certified milk. 

Purpose.—To provide funds for the installation of additional facilities to 
meet the steadily growing demand for ‘‘Arden”’ certified milk and for Arden- 
bred dairy cattle. 

Earnings.—During the 6-year period from 1918 to 1923, incl.. net profits 
before depreciation available for interest and Federal taxes averaged 
$53,508 per annum. ‘The largest annual interest eee on this bond issue 
is $26,000. This financing will provide needed facilities for an enlarged 
scope of operations in the several branches of the business, and profits from 
the increased production of certified milk alone are conservatively estimated 
at $95,000 per annum. 

Sinking Fund.—Trust indenture requires the payment by the company 
to the trustee each month of one-sixth of each semi-annual interest payment. 
Balance Sheet as of June 30 1923 (After Present Financing). 

Assels— | Liabilities— 


eM. & 


Cash ___..-_-.--------. $94.057|1st Mtge. Serial 64%s.... $400,000 
Acc’ts & notes receivable_ 18,601! Notes payable__...._ _-- 56,223 
Inventories (registered {Accounts payable_-_-___-- 43,039 

daily cattle)__........ 311,025] Res. for contingencies - ~~ 40,000 
Land, bldgs. & equipm’t_. 891,238) Preferred stock... -- 119,800 
Investments _______.-- 3.165|Common stock. ......--- 205,800 
Deferred charges -------- 48,601 | Surplus ------ 501,825 

| RE aS eee oF 2 3, | reer $1,366,686 


Armour Grain Co.—Balance Sheet June 30— 
{As filed with the Massachusetts Commissioner of Cosporatione.| 
23. , 








1923. 1922. | 

Assets— $ $ Ltabtilities— $ 
Rl. est., mach’y, Capital stock - - - - - 1,000,000 1,000,000 

& buildings... 4,558,160 3,968,822 Accounts payable. 931,791 820,245 
Furn., fixt., autos, | Notes payable_-_.. 891,000 4,786,000 

trucks, &c..... ae canes | Depreciation res.. ------ 648,155 
Merchandise - - . - - 2,017,549 5,963,506 Res. for taxes.... 175,000 175,000 
Cash & accts. rec. 2,537,569 3,311,785) Surplus-----.----- 6,669,081 6,136,316 
Securities. ....... 399,763 321,603 

| A Se 9,665,872 13,565,716 TO cweacscce 9,666,872 13,565,716 

—V. 115, p. 2270. 


Associated Oil Co., San Francisco, Calif .— Acquisition. 

The Bullshead Point refinery on San Francisco Bay, which has been 
under control of the Delta Oil & Refining Co., has been taken over by the 
Associated Oil Co. and is now being operated by the latter company in 
conjunction with its plant at Avon, Calif. The Bullshead refinery has 
been inactive for five years, during which time it has been transferred 
to various oil concerns on several occasions, but plans for operation have 
always fallen through.—V. 117, p. 2113. 


Atlas Powder Co.— Dividend of $1 per Share.— 

The directors have declared a quarterly dividend of $1 per share on the 
capital stock, no par value, payable Dec. 10 to holders of record Nov. 30. 
A like amount was paid Sept. 10 last. Compare V. 117, p. 784, 1465. 

Balaban & Katz Corp.—lInitial Div.—Earnings.— 

The directors have declared an initial dividend of 25 cents a share on the 
Common stock, par $25, payable Dec. 1 to holders of record Nov. 20 
A further dividend of 25 cents per share has also been declared on the 


Common stock payable Jan. 1 to holders of record Dec. 20. 

Quarter ending Sept. 30— 1923. 1922. 
ee oe. cece G cee aeh cee ees eeneuee $561,426 $506,549 
OO eee ere 93,253 53,253 
ee Re Cr.2,825 Cr .6,166 
Miscellaneous deductions...........--------- i 28,170 48,067 
Sida tian tb chehesntsaecancraes yee bbws 60,398 51,424 

ES ES ae on eee $422,429 $359,971 


See also offering of 50,000 shares of Common stock in V. 117, p. 1995. 


Bartlesville (Okla.) Gas & Electric Co.—Bonds Offered. 
—E. W. Clucas & Co., New York, and Bown & Co., Ine., 
Philadelphia, are offering at a price to yield 64%, $246,000 
lst Mtge. Sinking Fund 6% Gold bonds of 1920. Due 





like amount of outstanding bonds, making the total amount applied for 
$10,983,000. 


A circular shows; 


Jan. 1 1947. 
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Interest payable J. & J. Denom. $1,000 and $500c*. Subject to call, 
all or part, at 102 and int. on any int. date upon four weeks’ notice. Com- 
yany agrecs to pay the Federal normal income tax up to 2%, and to refund 
Pennsylvania and Connecticut four-mill tax. Colonial Trust Co., Phila- 
delphia, trustee. 

ompany.—Serves without competition the cities of Bartlesville and 
Dewey, Okla., and surrounding territory with electric light and power 
and gas. Population, about 25,000. The steam generating plant has a 
capacity of 3.425 k. w., with more than 50 miles of transmission and dis- 
tributing lines. Gas distributing system comprises 41 miles of mains. 
Principal franchise expires nine years after maturity of these bonds. 

Sinking Fund.—Sinking fund requirement is 1° of the total amount of 
bonds outstanding each year to and including 1936, and 2% thereafter, 
to be used for the purchase of bonds at not more than 102, or call at 102 
by lot, or an investment of 2% of outstanding bonds may be made in 
permanent improvements, against which no bonds may be issued. 





Capitalization— Authorized. Outstanding. 
I I a $1 500,000 x$638 ,000 
ee Se OR CD , ccccuwemokaeawasek 143,550 443 ,550 

x Including $22,000 held alive in sinking fund. 

~ Earnings for the 12 Months ended Sept. 30 1923. 
A a a a - -$521 ,390 
Operating expenses, maintenance and taxes- - - _- . 429,179 

Dt, . <i cia Cin naee debe ies ok es ctetheadannl $92,211 
Interest on $638,000 Ist Mtge. bonds-_------- : sone OO.nee 

RR a ee $53 .930 


Management.—Managed and operated by Cities Service Co.—V. 110, 
p. 1190. 

Beech-Nut Packing Co.—Stock Increased—50% 
Dividend—Exztra Cash Dividend of 3%. 

The stockholders have increased the authorized Common stock from 
$5,000,000 to $7,500,000, par $20, and approved the payment on Dec. 10 
to Common stockholders of record Dec. 1 of the new stock in the form 
of a 50% stock dividend. 

The directors have declared an extra cash dividend of 3% 
stock, payable Dec. 10 to holders of record Dec. 1. 
rate on the Common stock (not including extras 
a share.—V. 117, p. 2113. 


Bell Telephone Co. of Pa.—Issuc o 
Cumul. Pref. Stock Authorized.— 

The stockholders on Nov. 12 increased the authorized Capital stock 
from $60,000,000 (all Common) to $80,000,000 by creating an issue of 
$20 000,000 64% % Cumul. Preferred stock. 

The $20,000,000 Preferred stock is being offered to its employees and 
customers at par ($100). Payment may be made in full or on the install- 
ment plan at the rate of $10 per share per month. The proceeds will be 
used to reimburse the treasury for expenditures aiready made and to be 
me for increased plant facilities, improvements, &c.—V. 117, p. 1995, 


Borg & Beck Co. of Illinois, Chicago.—Acquisition.— 

It is stated that President George W. Borg has purchased outright the 
assets and business of the Automotive Parts Co., of Detroit. The purchase. 
it is said, includes the Detroit headquarters and branches at Toledo and 
Grand Rapids. 

Net income for September, it is reported, was $26,094, 
9 months ended Sept. 30. $406,492.—V. 117. p. 1351. 


Botany Worsted Mills, Passaic, N. J.—Directors, &c.— 

Following the transfer of the controlling stock of the company by the 
Alien Property Custodian to a syndicate composed of Max W. Stoehr and 
Blair & Co., a new board of directors was elected consisting of Mr. Stoehr, 
A. De Liagre, former Sales Manager of the company; Fred Heltmeyer, 
Production Manager; Carl Schlachter, Superintendent of the mills; Ferdin- 
and Kuhn (Pres.), Col. Charles F. H. Johnson of Passaic; Walter Larzelere. 
Harry Meyers of Passaic, William H. Heald of Wilmington, Del.; and 
Oscar R. Luhring of New York. There are still three vacancies on the board. 

The new officers are. Ferdinand Kuhn. President; Col. Charles F. H. 
Johnson, 1st Vice-President; William H. Heald, 2d Vice-President; Max W. 
Stoehr, Treasurer; A. De Liagre, Secretary.-—V. 117, 2113. 


p. 2113 

(J. G.) Brill Co.— Acquisition 

The company, it is reported, has purchased the railroad motor coach 
division of the Service Motors, Inc., of Wabash, Ind., giving the compan 
exclusive rights for production and sale of that type of gasoline-driven rail 
car formerly produced by Service Motors, Inc. he purchase, it is said, 
‘has resulted in the creation of the Automotive Car Division of the Brill 
company.—V. 116, p. 2134. 


Brown Shoe Co., St. Louis.— Annual Report.— 


Stock 


on the Common 
The present dividend 
is 12%, or equal to $2 40 





$20,000,000 614% 


and for the 





Years ended Oct. 31— 1922-23. 1921-22. 1920-21. 
Net sales of finished product - - - -- ~~. $29,679,235 $27,191,698 $22,382,716 


Deducit—Cost of mat’l, labor & sell. 
admin. & gen. exp., incl. deprec. & 
int, charges, bad debts, &c 

Estimated Federal taxes 


28,169,176 25,801,898 23,141,144 
176,000 100,000 











ee eee cee ce aha eee $1,334,059 $1,289,799 loss$758,429 
Add previous surplus__._.-...----- 1,382,522 459,698 1,785,452 
Ee $2,716,581 $1,749,497 $1,027,023 
Preferred dividends (7%)_---.------ $342,650 $366,975 $367 ,325 
Common dividends----........-.--- ee: ateees  — graieen 
Add’l reserve provided for accts. rece  ----.-. 2 =— =e 200,000 
Profit and loss, surplus. .--...-.--- $2,206,805 $1,382,522 $459,698 


—V. 116, p. 2113. 


Bucyrus Co.—7% Dividend on Account of Arrears, &c.— 

The directors have declared the regular quarterly dividend of 134% and 
a dividend of 7% on account of back dividends on the Preferred stock, both 
payetl Jan. 2 to holders of record Dec. 20. On April 2, July 2 and Oct. 1 
ast, dividends of 4% of 1% each were paid on account of accumulations on 
the Preferred stock. 

President Wm. W. Coleman says in substance: Both plants of the com- 
pany are operating at about a normal rate on day turn, with a much smaller 
night force. Orders are not coming in at such a rate as to necessitate our 
naming long-term deliveries. Certain classes of our product we can deliver 
immediately; certain other classes can be delivered within a reasnoable time, 
based upon the time required to build them. Our earnings will probably 
go down on record as the largest in the history of the company. Our for- 
eign orders are from various parts of the world, among them occasional 
orders from Japan. There has been no unusual quantity of orders recently 
received from Japan.—V. 117, p. 784. 


California Petroleum Corp.— Listing.— 

e New York Stock Exchange has authorized the listing of $8, : 

10-Year 644% Sinking Fund Gold coupon bonds, due Oct. 1 33° — 
The syndicate headed b 


Blair & Co. and Hallgarten & Co. , * 
wrote the $8,000,000 ga 0. which under 


10-Year Sinking Fund bonds was closed Nov. 13. 








The bonds were offered in September at 96 d int., to yie %. 
offering in V. 117, p. 1351.) ee 
Results for Nine Months ended Sept. 30. 

1923. 1922. 1921. 1920. 
Gross earnings___-_-____- $15,363,557 $6,943,537 $5,783,189 $4,498,477 
Operating expenses_--_-_- 6,614.911 3,091,574 2,278,209 1,612,402 
Net earnings_-__-_-_-- $8,748,646 $3,851,963 $3,504,980 $2,886,075 
Deprec., depletion, &c__ $2,151,639 $1,439,632 $877,733 ° $659,603 
Bond interest_________- 35,60) ,582 38,433 55,61 
Subsidiary co.’sshare__. %x453,619 182,833 150,771 5,885 
Peace. m8 Ba AES aR 
OP. ca ' ‘ 537,55 * ‘ 
Common dividends... 912,293 --...- |e 
Balance, surplus-_-_---_ $3,845,821 $1,366,681 $1,401,898 $1,217,570 





Canada Iron Foundries, Ltd.-—Dividends Resumed.— 
The directors have declared a dividend of 2% on the 6% Non-Cum. Pref. 
stock, payable Dec. 15 to holders of record Nov. 30. This is the first 
dividend on the issue since Nov. 1921.—V. 115, p. 2475. 


Candy Products Corp.— Stock Ready to be Issued.— 
The Bankers Trust Co. is now prepared to issue stock of the above 
corporation in exchange for stock of Buddy Buds, Inc.—V. 117, p. 1890. 


(J. I.) Case Threshing Machine Co.—Sales, &c.— 
Sales for first nine months of 1923 show an increase of about 20% over the 
corresponding period last year. President Davis states that while forecast 
profits cannot be made at the present time, he is quite sure the financial 
position of the company will be shown on Dec. 31 next to have been satis- 
factorily maintained.—V. 116, p. 2135. 


Celite Company.— Additional Stock Offered.— 

Application has been made by the company for authority to issue an 
additional $100,000 744% Cumulative First Pref. Stock, Class ‘‘A,”’ to 
partially reimburse its treasury for $255,112 expended in recent months for 
plant addition and new construction and enable it to maintain a strong 
cash reserve. In announcing the forthcoming issue R. J. Wig, V.-Pres., 
states that the financing of improvements is customarily effected through 
the issue of securities to the amount of up to 90% thereof, whereas this issue 
represents only about 40% of the amount involved. 

This additional issue has been purchased, subject to approval of the 
Corporation Commissioner, by Pacific Bond & Share Co., which recently 
distributed $400,000 First Preferred, but according to Paul B. Hammond, 
Executive Vice-President, only $80,000 will be available for public offering, 
the balance having been reserved for purchase by employees of the Celite Co. 
For the eight months ended Aug. 31 1923 net earnings before depreciation 
and after all taxes amounted to $407,177, or 16 times dividend require- 
ments on the First Pref. Stock Class ‘‘A’’. This compares with earnings 
of $347 .818 for the year 1922 and a five-year average of $205,319. Issuance 
of this $100,000 additional of First Pref. Stock Class *‘A’’ brings the amount 
outstanding up to $500,000, on which dividend requirements are but $37,500 
per annum. Compare V. 116, p. 2011. 


Chace Mills, Fall River, Mass.—Balance Sheet Oct. 25.— 


{As filed with the Massachusetts Commissioner of Corporations.] 


Assets — 1923. 1922. | Liabilities— 1923. 1922. 
Rl. est. & mach’y.$1,625,255 $1,604,545 | Capital stock ----- $1,200,000 $1,200,000 
Merchandise - - - -- 581,446 438,412 | Accounts payable- 7 =—s_ ae 
Accts. receivable __ 16,579 39,179 | Notes payable_... 262,000 235,000 
cesta ceok 15,483 18,653 | Depreciation - - -- - 603,531 542,255 

—_——- —————__ | Reserve for taxes. es staan 

Tot. (each side) _$2,238,763 $2,100,789 | Surplus---------- 43,689 123,534 


—V. 112, p. 2753. 


Champion Coated Paper Co.—Dividend Decreased.— 

On Nov. 15 last the company paid a quarserty dividend of 14% on the 
outstanding $6,000,000 Common stock, par $100, to stockholders of record 
Nov.10. Thiscompares with 3% quarterly paid since 1920.—V. 116, p.826 


Chesebrough Mfg. Co.— Special Dividend of 34%4%.— 

The directors have declared a special dividend of 314% on the outstand- 
ing $1,500,000 Common stock, par $100, in addition to the usual pe gg 
dividends of 344% on the Common and 1%4 %_ on the Preferred stock, all 
payable Dec. 28 to holders of record Dec. 10. Record of dividends paid on 
Common stock since 1912 follows. 


"19-15. °16. °17. °18. °19. '20. °21. "22. 923. 
re 40 y’ly 15 12 9 12 12 10% 14 14, 
NR a oe cause SO Ss Fs 3 Pegg ee 3% 

x Also paid a 200% stock dividend in 1916. y Including dividends pay- 
able Dec. 28 1923.—V. 116, p. 2261. 


Childs Co.—Stock to Be Sold.— 

It was reported in the financial district this week that a group of bankers 
had acquired and would make public offering within a few days of a block 
of this company’s stock. The proceeds, it is said, are to be used in expan- 
sion of the chain of restaurants.—V. 117, p. 1667, 1559. 


Cities Service Refining Co.—Lisling, &c¢.— 
The Boston Stock Exchange on Nov. 14 authorized for the list: 71,925 
shares Common stock of no par value (authorized, 75,000 shares). Com- 
pany also has an authorized issue of 50,000 shares Pref. stock (par $100) of 
which 23,850 shares are issued. Transfer agent, company’s office, 209 
Washington St., Boston. Registrar, Massachusetts Trust Co., Boston. 
The company. is successor under foreclosure proceedings to the Massa- 
chusetts Oil Refining Co. The 23,850 shares of Preferred stock and the 
71,925 shares of Common stock were issued and applied, together with 
$339,048 cash, for $2,689,000 Ist Mtge. bonds and $523,800 notes, secured 
by bonds of the Massachusetts Oil Refining Co., plus the assignment of 
an accepted bid made at foreclosure sale of Massacausetts Oil Refining Co., 
said bonds and notes being applied at 48.72% of face value and the notes 
at 64.69% toward the purchase price of $2,500,000 and interest thereon. 
These old bonds and notes were acquired through the opportunity given 
the old holders of accepting $100 in cash, and 6 shares of Preferred stock 
and 3 shares of Common stock of Cities Service Refining, per $1,000 bond 
=. about 63% of the old holders having elected to accept this propo- 
sition. 
Balance Sheet at Sept. 30 1923 (After Giring Effect to New Financing Incident 
A $ to Sale of $2,500,000 1st Mortgage 7 

ssets’— 


72). 
Refinery, real estate, docks & equipment- 5,557 805 


ee EEE > ae en ee en 146,507 
Ne ck nd sce he eke a aa ae 93 ,321 
SS eee 562,834 
Oil deliverable by Cities Service Co. at market under contract.. 785,055 
No nga tn C6RERHERES AR ENRKODE ESE REED EARS oR ame ae 17,745 
SE ee eee «332 
Unamortized bond discount & expense _ 381,963 
Sundry suspense items- - - - - Ree Re ; 14,292 
Ee OE he en i 8 dy oa eee $7 559,858 
Capital and Liabilities— 
Oo, Gumeaeewe Preferred tot. ...........-- 22.2225 ee ecu ce $2 385,000 
Se O70 MOND. oon ct kcccscoeccmeanaesmesees -1,797 ,975 
ee ee ree x615,851 
EEN TE EE ere eee 2,500,000 
hs oo. ce RP EbE Eee bhE Se CEES OCR SSSR eee 67 ,043 
ee a Oe ee esos ah Oman aha ema ne eae 32,729 
Cities Service Co. for oil contracted for. -.-...------.---------- 161,260 
Total. .... $7 559,858 


Note: At Sept. 30 1923 there was a contingent liability of $211,500, 
being the cost of 75 tank cars purchased on a rental payment basis from 
the General American Tank Car Corp. , 

x Liability for issue of capital stock to Cities Service Co.—6,150 shares 
of 8 stock and 3,075 shares of no par value Common stoca«.—V. 11 
Pp. 2. 


Columbian Carbon Co.—E£arnings.— 
————3 Months ended—____- 
Sept. 30°23. June 30°23. Mar. 31 '23 


4. 


9 Mos. end. 


Period— Sept. 30 '23. 
Net earnings after exp_- $1,321,430 $1,608,896 $1,419,007 $4,349,333 
Depletion & depreciation 395,608 279,464 285,15 960 ,204 


Federal tax reserve 
Dividends paid 


Balance, surplus 
—V. 117, p. 1559, 673. 


Columbia Graphophone Mfg. Co.—Off List.— 

Dealings in the capital stock of the company were suspended by the New 
York Stock nee on Novy. 14 because the company no longer maintains 
a transfer office in this city. When reorganization has been completed and 
the new company formed it is expected that the shares will again be admitted 
to the trading list —V. 117, p. 1891. 


Commonwealth Hotel Construction Corp.—~Stock- 
holders’ Committee.— 


112,000 168,000 140/000 420,000 
($1)402'081 ($1)402:131 ($1)402/131 ($3) 1206,343 
$411,740 $759,301 $591,745 $1,762,786 








*Approximate; inserted by Editor. x Provision for redempti ° 
stock end bonds of subsidiary companies.—V. 117, p. 2113, 1466, ctiadass 





A notice issued to stockholders Nov. 9 says: In view of the conflict of 
charges and counter-charges between the present and former managements 
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of the company, and the extensive litigation, present and prospective, in- 
vol the corporation, the undersigned protective committee has been 
formed by neutral stockholders to investigate the corporation’s affairs and 
to take such steps as may be advisable to protect and conserve their property 
and interests. You are urged to co-operate, to give your proxies to the com- 
mittee, to refrain from signing consents at the present time, and to com- 
= ae your desires or inquiries to the committee’s secretary named 

Committee.—Gustavus A. Rogers, Chairman, Arthur L. Doremus, 
George W. Lawrence, Hon. Cornelius Huth, Abraham C. Finelite, with 
John W. Goff, Jr., Secretary, 67 Wall St., N. Y. City, and Almet F. Jenks, 
counsel.—V. 116, p. 181. 


(John T.) Connor Co., Boston.—Gross Sales .— 


1923. 1922. Increase. 
Geeta ending Sept. 30___.______-_- $3,470,236 $2,748,692 $721,544 
arter ending June 30_________... 3'438.696 2.746.476 692,220 





Six months ended Sept. 30 $6,908,932 $5,495,168 $1.413,764 
The company now has 420 stores in operation with new ones being 
opened at the rate of two a week. “Official. —_V. 117. p. 211. 


Consolidated Gas Co. of New York.—To Increase Stock 
and Offer 600,000 Shares to Stockholders at $50 per share.— 
An official statement says in substance: 


It is the opinion of the board of trustees, as expressed in a resolution 
adopted Nov. 13. that it is advisable to increase the number of shares of 
Common stock which the company may issue from 3,000,000 shares (pres- 
ently authorized) to 3,600,000 shares. for the purpose of providing additional 
capital for the discharge of this company’s obligations and for the reimburse- 
ment of its treasury for moneys expended out of income for the acquisition 
of property and for the construction and extension of its plants and dis- 
tributing system and those of its affiliated gas and electric companies. 

The board has recommended such increase to the holders of the Common 
stock and also recommended that the additional shares be offered to hold- 
ers of Common stock of record Dec. 8 1923, for subscription at the price 
oF S50 a share, at the rate of one new share for every five shares owned by 

The Common stockholders will vote Dec. 3 1923 on authorizing the in- 
crease, and if approved, of authorizing that the additional shares be offered 
to stockholders for subscription. 

The constantly increasing demand for gas and electric service, resulting 

from the continuous growth and expansion of the City of New York, has 
during the past year rendered necessary heavy capital expenditures for the 
construction and extension of the plants aad distributing systems of the 
company and its affiliated gas and electric companies. These expendi- 
tures, nearly 85% of which have been for extensions of the electric proper- 
ties, have thus far been met, to 2 consideravle extent, by temporary loans; 
and it is now proposed to pay off these loans by the issue and sale of addi- 
tional Common stock. instead of issuing bonds or other obligations. The 
company has no bonded indebtedness, and under present conditions the 
board of trustees are of the opinion that the opportunity to finance the 
— requirements of the company should be given to the stockholders. 
___ Subjeci to approval by the stockholders, it is proposed that payments 
tpon subscriptions for the new stock shall be called for in three install- 
ments, the first, of 40%, payable on Dec. 28 1923; the second, of 30%, 
on Mar. 15 1924, and the third, of 30%, on June 14 1924, with the privilege 
of anticipating any of such payments.—V. 117, p. 1466, 444. 


Continental Can Co.—WNew Directors, &¢.— 
int e, F. A. Prahl and J. B. Jeffress Jr. have been elected directors 
succeeding F. P. Assmann, F. A. Assmann Jr. and A. G. Chase. Mr. 


Jeffress Jr. also becomes Treas. As f 
ans tes Vases eas. & Asst. Sec. C. C. Conway has been 


The usual quarterly dividend of 134% has been declared on the Pref. 
stock, payable Jan. 1 to holders of record Dec. 20.—V. 117, p. 1782. 


Converse Rubber Shoe Co.— Earnin 8.— 


6 Mos. End. Year Ended 


Period— Sept. 30 °23 Mar. 31 '23 
era meee tt _ 77 
Net Drofite...; 55 2------------------------- $307 564 $498,677 

Crescent Pipe Line Co.—To Omit Dividend.—The 


directors on Nov. 12 voted to omit payment of the quarterly 
dividend of 144% usually paid Dee. 15. On Sept. 15 last 


a distribution of 114% was made. Dividend record (since 
1911) follows: 


1912-1913. 1914. ° 
12% per annum 9% 6 Pig vr 





x Early in Feb. 1923 (V. 116, p. 620) the stockholders (a) decrease 
authorized Capital stock from $000,000 to 31/100 000, and ge ke 
the par value of the shares from $50 to $25. The company issued to 
ag ae Feb. ot say an ee 4 outstanding certificates 
’ 20, new certificates of stock of the par v 

share, together with a cash distribution of $25 per aes. a a oe 

President Charles Schumaker says in substance: ‘‘On account of the 
falling off of our business due to the transportation of crude petroleum 
from the California fields to Eastern refiners by tank ships, the directors 


found it advisable and necessary to omit the 
usually made on Dec. 15.""—V. i116, p. 620. a we ae Serene 


Crucible Steel Co. of America.—New Director.— 


R. B. Melton has been elected a director succee 
—V. 117, p. 1771, 1782. ' succeeding Duane Armstrong. 


Davison Chemical Co.—Contract.— 
€ company has closed a contract with the Vacuum Oil Co. for th 
use of the “‘silica gel’’ process in the refining of gasoline. This grocens 
is controlled by the Silica Gel Corp., a subsidiary of the Davison Chemical 
Co. The Vacuum Oil Co. is the first American oil corporation to close a 
contract for the atents, although numerous domestic corporations are 
enzaged in investigating the process. The Royal Dutch Co. some time 
ago closed a contract for ‘foreign rights’ to the process on a royalty basis, 
hile details covering the contract with the Vacuum Oil Co. are not 
obtainable, it is understood that a refining plant will be erected at Pauls- 
pony ar .. — — have 3  “2~y of — a ee of gasoline 
ily. a S_ exp e complet n about five months. 
(New York Pines. )—V. 117, p. 1352, 1132, 668. 


Detroit City Gas Co.—IJncreased Gas Rates Enjoined.— 

Judge Clyde I. Webster, in Circuit Court at Detroit, issued a restraining 
order enjoining the company from putting into effect on Nov. 15 a 20% 
increase in gas rates. The order is returnable Nov. 22, when the Court 
will decide whether an injunction will be issued. 
> The proposed new gas rates are: 95c. net per 1,000 cu. ft. for the first 
50,000 cu. ft. used in any one month, 90c. net per 1,000 cu. ft. for the 
next 150,000 cu. ft. used, 85c. net per 1,000 cu. ft. for the next 300,000 
cu. ft. used, 80c. net per 1,000 cu. ft. for the next 500.000 cu. ft. used, 
75c. net per 1,000 cu. ft. for the next 1,000,000 cu. ft. used, 70c. net per 
1,000 cu. ft. for the next 3,000,000 cu. ft. used, 65c. net per 1,000 cu. ft. 
for all in excess of 5,000,000 cu. ft. used. Bills will be rendered at rates 
10c. per 1,000 cu. ft. higher than the above, which 10c. per 1,000 cu. ft. 
will be deducted from bills paid within discount period. 

In announcing the new rates the company said. ‘For a iod of 30 
years the consumers of gas in Detroit have been supplied under an agree- 
ment fixing the rates of charge. This period expired Oct. 31 1923. The 
rates under which we have been furnishing gas are entirely inadequate, 
the earnings of the company being insufficient to pay operating expenses, 
taxes and interest on its indebtedness. Nevertheless it has been necessary, 
in consequence of the city’s — growth, to expend many millions of dollars 
in enlarging and extending its property. During the current year the 
company will have laid approximately 90 miles of street mains and over 
500,000 feet of service pipe. installed 18,000 new meters, and made large 
additions to its manufacturing plants, all at a cost of approximately $3,- 
000.000. Within the next few years further extensions and betterments 
will be needed, for which a large amount of additional capital will be required 





ss 


Detroit Edison Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $124,800 
(authorized $60,000,000) capital stock, par $100 each. upon official notice 
of issuance and sale and payment in full. The total net amount of stock 
applied for to date, $57,737,500, will not be increased by the amount of 
stock now applied for, owing to such stock having been heretofore included 
in such total net amount under previous applications. 
Consolidated Income Account (Including all Constituent Companies). 
Mos. end, ———————Calendar Year: 

Sent. 30°23. 1922. 1921. 1920. 
Gross revenue.-..-.----- $22,848,203 $26,408,159 $23,382,898 $21,990,351 
xOper. and non-oper. ex- 











penses and taxes_--.-.- 14,309,657 16,823,614 15,639,063 17,056,658 
Depreciation reserve... 2,118,000 2,415,000 1,460,000 400,000 
Interest paid & accrued. 2,911,006 3,556,381 3,433,665 2,462,757 
Dividends (8%)------- 2,210,966 2,599,278 2,234,339 2,201,627 

Balance, surplus. -- - - $1,298,594 $1,013,886 $615,832 def$130,691 
Previous surplus------- 2,616,534 1,965,843 1,653.687 2,569,758 

ee es alule $3,915,128 $2,979,729 $2,.269.519 $2,529,067 
Adjustments. - . -...--- Cr.10,562 Dr.$9,454 Cr.$1,185 Cr.$59,.037 
ne Cn, § cosces  susaae *  ammibale 700,000 
CC ns,  geenwe  ‘aabbiew at #4 *eeee 
Extinguishment of disc’t 

on securities, &c._-_-- 260,643 353,743 272,276 234,415 

Total surplus-------- $3,665,028 $2.616.534 $1.965.843 $1.653.687 


x Statistics furnished to New York Stock Exchange for year endin 
Nov. 30 1920 shows that for this year the Federal and other taxes includ 
in operating and non-operatinge expenses amounted to $1,127,350: for the 
calendar vear 1921, $1.524.000: for the 12 months ended Oct. 31 1922, 
$1.725.800, and for the nine months ended Sept. 30 1923, $1,594,500. 
—V. 117, p. 557. 330. 


Dome Mines Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 14 of 1.000.600 shares of its capital stock, without par value, on 
official notice of issuance, in exchange for capital stock of the Dome Mines 
Co.. Ltd., in the ratio of two shares of Dome Mines, Ltd., for one share 
of the Dome Mines Co., Ltd., stock. See also V. 117, p. 1891, 1997. 


Dubilier Condenser & Radio Corp.—New Director.— 
William B. Joyce, Chairman of the board of the National Surety Co.* 
has acquired a substantial interest in the Dubilier corporation and ha 
been elected a director.—V. 116, p. 2771. 


Fastman Kodak Ca.—Frira Dividend of $1 25.— 

An extra dividend of $1 25 per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 25 
per share, hoth payable Jan. 1 to holders of record Nov. 30. Extrasof 
75 cents per share were paid April 2 and July 2 last on the Common stock. 
—V. 117, p. 1782, 673. 


Electric Bond & Share Co.—Additional Pref. Stock 
Sold.—Bonbright & Co., Inec., have sold at 97% and 
div., to vield about 6.15%, 6% Cumul. Pref. a. & d. stock, 


par $100 (see advertising pages). 

Capitalization (No Bonds)— Authorized. Outstanding. 
Preferred stock, 6% Cumul. (including this issue) $25,000,000 $22,400,000 
Common stock (all owned by General Electric Co.) 25,000,000 22,400,000 

Data from Letter of S. E. Mitchell, President of the Company. 
Companu.—tIncorp. Feb. 28 1905. Takes a financial interest in electric 
power and licht enterprises. It buys, holds and sells securities issued 
on such properties, and renders expert assistance in connection with the 
financing and the operation of companies controlling and operating such 
proverties. 

Purnose.—Proceeds will be used for general corporate purposes of the 
company in expanding its business. 

Dividend Record.—Dividends at the rate of 5% per annum _ were paid 
recularlv on the Preferred stock from organization up to Oct. 31 1911, at 
which time the reeular rate was increased from 5% to 6% per annum, 
and have heen void regularly at this rate since then. Common stock 
has regularly paid dividends of not less than 8% per annusince July 15 1909 

Earninas Calendar Years. 


Gross Net Preferred Common Accumul'd 

Income Income. Dividends. Dividends. Income. 
| eee $491,404 $507,418 100, $160,000 $1,505,185 
| Seep 1.586.978 1,226,657 160,932 295.333 2,789,456 
NE Ss as Saale 1.890.337 1,401,085 344,47 433,778 2,839,262 
. | eee 2.140.090 2,066,389 487,710 R44 829 3,508,905 
| eas 3,114,871 1,897,472 5A3 525 778.720 4,119,184 
|, RRs 6.141.511 3.741,469 676,667 3.904.357 4.789.496 
(| 8.078.632 4,510,141 978,442 1,229,523 6,462.065 

x Year ended Sept. 39. 1923 Pinssliate 


For the year ended Sept. 30 1923 net income, after Federal taxes. was 
$4.519.140, or more than 3% times annual dividend requirements of $1,- 
ots .000 on the total amount of Preferred stock outstanding, including 
this issue. 

Present Cash Position.—As of Nov. 1 1923, and without including the 
proceeds of this offering of $2.400.000 Preferred stock, the companv has 
$4.264.000 cash on hand and in banks and on quick call, arid is entirely 
without debt, except for syndicate and current accounts pavable (not due) 
of less than 1.400.000, against which it has similar receivable items of 
more than $16,000,000.—V. 117, p. 673. 


Eureka Smelting Co.—/nterest Payment.— 

Interest due Nov. 15 1923 on the 8% 1st Mtge. 10-Year Coll. Trust Conv. 
8. F. Gold bonds dated May 15 1923 will be paid to the holders of the 
interim receipts therefor. upon presentation of same to the Empire Trust 
Co., 120 Broadway, N. Y. City. For offering of bonds see V. 116, p. 3000. 


F.wa Plantation Co., Hawaii.—Frira Dividend.— 
The companv has declared an extra dividend of 2% in addition to the 
monthly dividend of 1% for the month of November.—V. 116, p. 2014. 


Fain Knitting Mills. Inc.—Pref. & Com. Stock Offered.— 

Hitt, Farwell & Co., New York, are offering for public subscription a 
new issue of $500,000 8% Cumulative Prior Preference stock and a block of 
no par value Common stock, which is offered on a basis of 2 shares of the 
8% Prior Preference stock and 1 share of Common stock for $200. The 
Cumulative Prior Preference stock is preferred as to assets and as to cumu- 
lative dividends and is redeemable as a whole or in part on 30 days’ notice 
at 110 and div. The company has no funded debt. nid 

Fain Knitting Mills, Inc., is essentially a chain store business selling 
knit goods with the trade mark brand ‘‘Famous Fain.” Net earnings hefore 
taxes for 1922 were $308,000 and for 1923 are conservatively estimated at 
$425,000. This is 8 times the dividend requirements on the Prior Pref. 
stock, after liberal allowance for taxes and over $2 50 a share on the 100.000 
shares of Common stock, after all prior charges. Net current assets are in 
excess of $700.000 and total net assets more than $220 per share of the 
Prior Pref. stock. 


Fav Taxicabs, Inc.—Acquired by Yellow Taxi Corp.— 
See Yellow Taxi Corp. below.—vV. 116, p. 2394. 


Frank & Seder, Inc. (Pa.).—Sale.— 
See National Department Stores, Inc., below.—V. 117, p. 2115. 


Fuller Brush Co., Hartford, Conn.—Sales.— 

Sales amounted to $1,514,558, an increase of 48.4% over Oct. 1922, and 
comparing with previous record of $1.392,175 in April 1923. Sales for the 
10 months of 1923 totaled $11,997,750, an increase of 30.7% over the 1922 
period.—V. 117, p. 1998. 

Glen Alden Coal Co., Scranton.—$2 50 Dividend.— 

The directors have declared a dividend of $2 50 a share on the outstanding 
Capital stock, no par value, payable Dec. 20 to holders of record Dec. 1. 
In June last the company paid a dividend of $2 a share and in Dec. 1922 a 
dividend of $1 50 a share.—V. 116, p. 2394. 


General Motors Corp.—Sales of General Motor Cars.— 





Money for these additional outlays cannot be obtained nor adequate 
service provided unless the company can show a reasonable return. Th’s 
cannot be done under the rates heretofore prevailing.’’—V. 117, p. 2115. 


Preliminary combined sales for October of the American and Canadian 
assenger and commercial car divisions totaled 86,800 cars and trucks 
s compares with previous months as follows: 
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1923. 1922 1923. 1922. 
Semeory.....--0- 19.162  16.088|June.......__. _. 69.708 48,541 
—,,..... a »-............. 51.634 33.772 
ee ee 71.669  34:082|August.._._... “" 65'998  42°840 
I se 75,822 40.474 | September_____-_-_- 69,081 35.443 
Salata 75.393  46.736|October......_... #86800 40.815 





* This preliminary figure of sales includes Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile passenger and commercial cars and GMC trucks. 
V.117, p. 2115. 


Gorham Manufacturing Co., Providence, R. I.—Pref. 
Stockholde 


The following have been appointed a protective committee to look 
after the interests of the Pref. stockholders: George H. Newhall (Rhode 
Island Bank Commissioner), Preston H. Gardner (V.-Pres. Rhode Island 
Hospital Trust Co.), and J. Cunliffe Bullock (V.-Pres. Industrial Trust 
Co.). William 8. Innis (Rhode Island Hospital Trust Co.) is Secretary. 

The following letter has been sent by the committee to Pref. stockholders: 

“The company has been unable to meet the dividend requirements of 
its Preferred stock since January 1921. The company, in addition to a 
considerable bank debt, has bond indebtedness of $350,000 maturing 
Feb. 1 1924. The bank credit has been continued on the assurance that 
a plan of refinancing or reorganization would be formulated in the near 
future. The interests of the stockholders demand that some plan should 
be devised to provide for these obligations and restore the stock to a 
dividend-paying basis. 

“Practically all of the Common stock of the company is owned by the 
Silversmiths Co. and is now controlled by a protective committee with 
which over 99% of each class (both Pref. and Common) of the Silver- 
smiths Co.'s stock has been deposited. 

“Under these circumstances it seems necessary for the protection of 
the Preferred stockholders that the Pref. stock of the Gorham Mfz. Co. 
should also be placed in the hands of a committee where it can be voted 
as a unit and exercise its full influence in any plan for reorganization, 
refinancing, or consolidation. A large amount of the Pref. stock has 
already been deposited. The immediate deposit of stock is requested, 
as it is important that the committee should be in a position to act promptly 
for as many stockholders as possible. 

“Stock should be deposited with Rhode Island Hospital Trust Co., 
Providence, as depositary. All stock deposited should be accompanied 
by a check or money order to the order of Rhode Island Hospital Trust 
Co. to the amount of two cents per share to cover the amount of stock 
transfer stamps required.’"’—V. 114, p. 1413. 


Gramm-Bernstein Motor Truck Co.—Keorg. Plan.— 

The holders of 7% Serial Gold notes, dated Jan. 1 1920, who have hereto- 
fore deposited their notes with First Trust & Savings Bank, Chicago, 
depositary are notified that the noteholders’ committee has adopted a plan 
of reorganization. The plan has not yet been declared operative, although 
depositing noteholders representing $444,500 of the notes out of a total 
of 3445.500 have signified their assent or approval of the plan. 

Noteholders’ Protective Committee.—Charles N. Stevens, Chairman (Pres. 
City National Bank), Evanston, Ill.; Paul C. E. Fleer (Mdse. Mgr., The 
Fair), Chicago, Ill.; G V. Emerson (Vice-Pres. Hyney, Emerson 


rs Committee. 


yuy L. 
& 0,), Caseago, lll., with Edward F. Brubacker, Sec., 111 West Monroe 
+, Chicago. 
Plan of Reorganization. 
At the request of E. G. Kirby, receiver, and the creditor’s committee, 
the undersigned and associates submit a plan of reorganization. The 
creditors are expected to indicate promptly their approval or disapproval 
of this plan, which provides in substanee: 

Sale, &c.—E. G. Kirby, receiver, shall file in the U. S. District Court 
for the Northern District of Ohio a petition setting forth facts and figures. 
respecting the assets, liablities, &c., of the company, and shall also ask 
for a decree for the sale of the property in conformity with this plan. If 
the court shall direct the plan to be carried into effect, a decree for the sale 
of the property, &c., shall be entered. The property shall be purchased 
and transferred to the Gramm-Bernstein Truck Co., a new company to 
be organized by the committee. 

Capitalization.—New company shall have the following capitalization: 
$500,000 of 8% Prior Preference Management stock; $2,000,000 of 7% 
Preferred stock, 12,500 shares of no par value Common stock. 

Terms & Amount of Management Stock.—An amount of management 
stock to be hereafter fixed by the creditor’s committee (to be not less 
than $300,000 and the cost to committee not to exceed $90 a share) shall 
be issued to the undersigned and associates in consideration of which the 
undersigned and associates will provide such money as may be required 
to settle all taxes so far as the same are entitled to lien or preference; 

referred and lien claims ordered paid by the court; receiver’s fees, attorney 
ees; costs of administration as fixed by the court; the cost of purchasing 
the property; the costs and expenses of reorganization, including expenses 
of creditors’ committee and noteholders’ committee; and such other items 
as are required to be paid to effect this reorganization; and, in addition, 
they will supply an amount of cash to be agreed upon with the creditors’ 
committee to be applied to the payment of receivers’ liabilities so as to 
start the new company with such ratio of current liabilities to current 
assets as may be agreed upon as sound. 

$200,000 of Management stock will be reserved for future sale to provide 
additional capital, if need be. Such stock shall not be sold at less than 
95 without the consent of majority of the Preferred stockholders. 

Management stock is to be entitled to 8% cumulative dividends, and 
is to be preferred as to assets and earnings. Stock is to be redeemable at 

ar out of any earnings or property of the company, and no dividends or 

tributions are to be made in the Preferred stock until the Management 
stock has been reduced to $150,000. The Preferred stockholders may 
compel the redemption of the Management stock as provided below. 
anagement stock is to have full voting rights, and is to control the 
nm ang with the _—— that two directors of the seven or more may 
always be elected by the Preferred stock. Company shall maintain net 
quick assets to an amount not less than 150% of the outstanding Manage- 
ment stock, and in any case not less than $300,000. Holders of two-thirds 
of the a Management stock may dissolve the company if they 
shall by vote decide that the perposts of the corporation cannot be con- 
veniently and practically accomplished, and that it is in their interest to 
discontinue the business. 
% Non-Cumul. Preferred Stock.—Shall be issued at par to creditors 
participating in the reorganization in amounts equal to their respective 
claims against the company as allowed by the special master. Oneshare 
of no par common stock shall be issued to creditors with each $500 of 


stock. 

This stock shall be subject and subordinate to the Management, but 
shall be preferred as te both assets and earnings as against the Common 
stock. his stock may be redeemed at any time at par Pus a premium 

ual to an amount to be determined ¥ multiplying $ by the number 
of years that have elapsed between the date of e and the date of re- 
demption, less the aggregate amount of dividends theretofore paid thereon. 

E t as to the election of two directors, the holders of the Preferred 
stock have no voting rights until after the Management stock is 
redeemed, but thereafter it shall have exclusive voting rights until 25% 
tae Preferred work becoanes eatin’ to netlnn Vises, ee Oke ne 

omes en vo ts, the - 
holders may elect two directors. ‘a hep 
the Preferred stock shall be a 





onan such Coe Cones P resentative 
e@ presen al noteholders, and one such director shall be 
sentative of merchandise creditors. rliorentl 
Whenever the holders of 25% of the Preferred stock desire to have all 
or ony art of the Ma’ ent stock redeemed, a meeting of the Preferred 
stockholders shall be called at their request, and on the vote or consent 
in writing of 60% of the Preferred stock, all or any part of the Management 
shall be redeemed at par and divs. at the next dividend date, such 
redemption to be effected either out of funds of the company or out of 
the proceeds of the financing to be provided by the Preferred stockholders. 
Common Stock of No Par Value.—Shall be issued in an amount to be 
—_— upon between undersigned and the creditors’ committee. One 
mer TF no pee yew By eemen yg fy. delivered ay. “1 $500 of 
s , an e remainder o e Common shal issu: 
and delivered to undersigned. * - 
No dividends shall be declared on the Common stock until 50% of the 
erred stock has been redeemed and current dividend on the Preferred 
stock has been paid or provided for. 
ment and Deposit of Claims.—In consideration of this reorganization 
all of every nature against the company, together with all notes, 


execute assignments to the creditors’ committee, and deposit the same 
with notes, endorsements, guarantees and other papers with the Commerce- 
Guardian Trust & Savings Bank, Toledo, subject to the orders and use of 
the creditors’ committee, and the bank. on the order of the creditors’ 
committee, shall deliver the assignments to the undersigned or their nominee 
when, in the judgment of the creditors’ committee, it is desirable or proper 
so to do, for the purpose of carrying the plan into effect. 

The deposited claims may also be used by the committee for the purpose 
of purchasing the property of the company at any sale. 
- ee Committee. M. Simpson, Guy L. V. Emerson and R. E. 
ayslett. 
(The plan itself does not give the names of the undersigned and associates 
as mentioned in the plan, but the ‘‘Chronicle’’ has been informed that some 
or all of the following named persons are underwriters of the plan: E. B. 
Mitchell, E. G. Mitchell, Emil Levy, Joseph Cousins, K. 8. Goodin, 
Dudley Bernstein, and B. A. Gramm.j—V. 115, p. 2691. 


W. T.) Grant & Co.—Gross Sales.— 
Gross sales for October amounted to $2,014,495, an increase of 39% 
compared with Oct. 1922. Gross sales for the first 10 months of 1923 were 
$1 “7 0,788, a gain of 38% compared with the same period in 1922.—V. 117. 
p. 1783. 


Gray & Davis, Inc., Boston.—Orders on Books.— 

It is announced that present orders on the books of the company assure 
capacity operations for one year from Nov. 1. During the peak months 
the plant will be run at well over capacity which will require a special] shift. 
The company is manufacturing starting and lighting equipment for the 
Hudson, which is more than doubling capacity for 1924, the Chandler, 
aan n, Dort, Cleveland and 20 other smaller customers.—V. 117, 
p. 12 , 445. 


Gulf States Oil & Refining Corp.—Gets Deed to Island 
Oil Refineries .— 

At a joint meeting on Nov. 9, A. B. Westervelt, V.-Pres. of the American 
Trust Co., Chairman of Island Refining Corp. bondholders’ committee, 
delivered the full deed of conveyance for the New Orleans and Palo Blanco 
refineries and the transfer of the $12,000,000 claim to Gulf States Oil 
& Refining Corp. and its refining subsidiary, and immediate possession. 
Full plans have been made by Gulf States Oil & Refining for early 
operation of the New Orleans refinery on a 10,000-barrel-a-day capacity. 
Crude oil will be furnished by Middle States, Southern States and Western 
States Oil corporations from southern Arkansas oil fields. 

Middle States Oil owns the larger part of the Class ‘‘B’’ voting stock of 
Gulf States Oil & Refining, with Southern States and Western States 
owning - the remainder, so that complete management is vested in these 
co rations. 

resident Ferris will be in complete control and management of Southern 
States; President Saklatvala in control of the direct affairs of Middle 
States; and Gov. Haskell, in the interest of Middle States, will direct the 
proceedings of the refining, transporting and marketing of the product, 
This plan is the consummation of negotiations of the last three months 
with a view to giving Southern Arkansas oil the advantage of water trans- 
portation via New Orleans to the consuming world, and their rates enable 
them to reach all European and United States Atlantic Coast points 
approximately 20 cents per barrel less transportation cost than California 
and less than the actual pipeline transportation charges from the Mid- 
Continent field to Bayonne. Compare V. 117, p. 1560. 


Habirshaw Electric Cable Co.—Time FExtended.— 

The holders of certificates of deposit for sinking Fund Gold Debenture 
Bonds, Series ‘‘A,”’ issued by Guaranty Trust Co., New York, as depositary 
are notified by the protective committee (E. N. Potter, Chairman) that 
the committee has extended the time within wnich tae holders of the cer- 
tificates of deposit will be entitled to receive new securities or cash or the 
return of the deposited bonds to Dec. 1 1924. 


Hearings on Reorganization Plan— Minority Opposes Plan.— 

Hearings on the reorganization plan and proposed sale of the company 
and its subsidiaries were held this weex before U. 8. Disvric. Judge 
John C. Knox. 

A commivtee representing dissenting creditors and bondholders attempt- 
ing to prevent sale as provided in plan of reorganization committee sent 
circulars to other claimants and bondholders Nov. 12 urging co-operation 
in opposing the present plan. The circular reviews the results of the hear- 
ing on the reorganization plan before Judge Knox wherein two witnesses 
in support of the plan were cross-examined by counsel of the opposing 
committee. The circular states that about $700,000 in bonds and creditors’ 
claims have admitted opposition to the plan, many of which are already 
deposited with reorganization committee, and that others representing 
$300,000 are ready to join in a fair and proper reorganization. With this 
nucleus of $1,000,000 the committee believes it should be possible to build 
up a reorganization plan fair and just to bondholders and creditors and 
carried out solely in their interests. 

A brief in behalf of certain creditors in opposition to the reorganization 
plan, dated Sept. 14 1923, has been filed in the U.S. District Court. Ex- 
tracts regarding the operations of the companies follow: 

Operation.—Profit and loss statement of ne companies for the 
9 months ending Sept. 29 1923 reveals operating profits of over $649,711 
before depreciation or court administration expenses, but after inventory 
adjustment. Average monthly rate of profit, therefore, was somewhat 
in excess of $72,000. The profits for the first six months were $431,638, 
or an average of slightly under $72,000 a month. The operating profits for 
the month ending Sept. 29 1923 were $50,899. 

Balance Sheet.—Consolidated balance sheet for the receivers’ operating 
companies as of Sept. 29 1923 reveals that total available cash was in excess 
of $627 ,000, and this item and accounts receivable were in excess of $1 ,045,- 
000. These two items, together with the inventories on hand as of that 
bm totaled approximately $2,030,000. On the other hand, current 
liabilities, —— wages, taxes, accrued interest, receivers’ accounts 

ayable and other liabilities, were approximately $226,000, leaving a net 

alance of current assets of over $1,800,000. In addition, the plant prop- 
erties of the defendants are carried at a figure of $3,664,000. The total 
net assets amount to approximately $5,464,000 

Cash Position.—Within 12 months receivers have transformed the prop- 
erty from the position of needing additional capital to a position where it 
has more cash than it at present needs. On Aug. 14 1922 the receivers 
were obliged to petition the court for an order authorizing them to borrow 

on receivers’ certificates. Subsequently these were paid, but in 
Dec. 1922 the receivers obtained another order authorizing them to borrow 
money = to $200,000 on receivers’ certificates. We believe that the 
power to borrow this money was not exercised. 

The receivers have now for many months been discounting their bills 
for purchases and have been anticipating even the usual discount joes. 
In the past few months the receivers have deemed it unnecessary to discount 
the bank acceptances given to the receivers in payment of merchandise 

urchased from them. In recent months the receivers have actually been 

a tion to keep cash in banks at comparatively good rates of interest 
and part on a time basis. The available cash is over $627,000. 

Increase in the Volume of the Business.—The total sales in 1921 were not 


in excess of $7,000,000. otal sales in 1922 were $9,000,000. Total sale~ 
in the first 9 months of 1923 were over $8,000, . In the last 4-week 
period ending Sept. 29 1923 total sales were $783,000, or at the annua! 
rate of over $10,000,000. 

Unfilled Orders.—Unfilled orders for the last 6 months have run as follows: 
April 1.---- $1,836,000|July 1-_---- $1,173,000|Sept.4______ $1,149,000 
April 29_---- 1,614,000|July 30_-.--- 1,084,000} Oct. 1_.--_- .298 ,000 


The orders received for the third quarter total $2,478,000, or at the 
annual rate of approximatel $10,000,000. It would be well to note also 
that the new business placed with tne Habirshaw companies in 
was $914,000, or more than 10% above the monthly average for the third 

uarter. In short, the new business of these companies has kept up well 
right through the year and has been on a satisfactory basis even in the third 
quarter of this year when other large concerns suffered a severe shrinkage 
in their bookings; and the business of the last month of the third quarter 
was even substantially above the average for the entire quarter. 

Increase in Rate of Turnover.—The receivers have greatly increased the 
turnover of the business in comparison wita the working capital. This 
factor is of great pertinence in considering the amount of wor capital 
that may be necessary and the amount of capital which the property must 
raise in connection with any reorganization. 

Claims Against the Companies.—It appears from the petition of the re- 
organization committee that the following claims are asserted against the 


tember 





drafts, or other papers, and all endorsement, guarantees, or the like. 
shall be assigned to the undersigned or their nominee. The creditors shall 


ot eg Merchandise and sundry. &2.109,047; bank, $1,643,071; de- 
ture bonds, $1,891,500; total, $5,643,618. 
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It is also true that the U. S. Government asserts a claim against the com- 
panies in the amount of $1,125,000, against which the companies have a 
claim against the Government of approximately $500,000. The net amount 
of the Government claim is approximately $625,000, for which claim the 
Government asserts a priority over other creditors. The claim of the 
Government has been dispu The receivesr’ petition, verified Oct. 19 
1923, states that the Government is favorably inclined to settle its claim 

the companies for approximately $379 ,000.—V. 117, p. 1892, 1561. 


Haynes Automobile Co., Kokomo, Ind.— May Offer Bds. 
A Kokomo, Ind., dispatch Noy. 13 stated that the company will offer 
for sale to the public $1,000,000 bonds, while an additional $500,000 will 
be subscribed for by directors. The money is to be used in refinancing 
the company and beginning production on a paying basis.—V. 117, p. 2116. 


Hecla Mining Co.— Dividend of 25 Cents.— 

The pany on Nov. 12 announced a $250,000 dividend, representing 
25 cents a share on an issue of 1,000,000 shares, par 25 cents, to stockholders 
ofrecord Nov.15. This raises the amount of dividends for 1923 to $1,150,- 
000. The mine has been inactive since July 13 of this year, when a fire 
destroyed the surface works at Burke, Idaho. Seealso V.117, p. 559, 1353. 


Hill Mfg. Co., Lewiston, Me.—Stock Increase—Rights.— 

The stockholders on Nov. 13 increased the authorized Capital stock from 
$1,000,000 (all outstanding) to $1,500,000, par $100. The stockholders 
of record Nov. 13 are given the right to subscribe to the new stock at par 
($100) in the ratio of one new share for each two shares now held, payment 
to be made either in full on Dec. 15 1923 or in two equal installments on 
Dec. 15 1923 and Feb. 15 1924. See also V. 117, p. 2000. 


Holmes Automobile Co.—Reorganization Improbable.— 


E. A. McCuskey, trustee, writing to the ‘‘Chronicle’’ Nov.5 says: ‘‘ Kindly 
be advised that there has been no development of any kind in connection 
with the reorganization of the above company since June. It is my personal 
opinion that any reorganization of this company is highly improbable. 

e have been endeavoring to interest parties along some other line in the 
purchase of the buildings and equipment of the company.’’—V. 116, p. 2520, 


Hollinger Consolidated Gold Mines, Ltd.—Jnterim 
Statement .— 


President N. A. Timmins in a circular to shareholders covers the opera- 
ions of the company from Jan. 1 to Oct. 7 1923. He says in substance: 

Balance Sheet.—Commenting on the balance sheet it will be observed that 
liquid assets amount to $5,348,109, stores $762,888, in addition to which 
Payments on the Schumacher amounting to $1,650, and MacKay 
properties $84,168 have been made, these sums amounting in all to $7,- 

5,166, as against which the surplus shown is $6,018,389. It will also be 
observed that profits to date have been more than sufficient to provide the 
customary dividends. y 

Power Shortage Prevents New Record.—The unprecedented power stortage 
wnicn continued until July 13 1923 greatly hampered operations, causing 
a loss in tonnage alone of 265,229 tons, besides materially increasing the 
working costs due to the diversion of the company’s air compressing plant 
to partially supply the shortage of the Nortnern Canada Power Co., and the 
reduced tonnage going through the mill. Had it not been for the power 
shortage, the current year would have established a new record for tne Co. 

ine & Mill.—It would be misleading to make any definite statement as 
to the working costs in the early paré of the year owing to the almost com- 
— suspension of hydro-electric power from the Northern Canada Power 

o., but the 5 four-weekly periods ending Oct. 7, were approximately 
normal, and disclose operating costs for the mine as $3 06 per ton and for 
tne mill $1 05 per ton, whicn together with general charges, but excluding 
plant expenditure, make a total of $4 89 per ton. 

The power snortage very seriously interfered with the development 
en but we have been able to recover some of it during the last 5 four- 
weekly pastes. and as a result of extra strenuous efforts this matter will be 
well in hand before the end of the current year. 

Tne larger amounts for capital expenditure are represented by a complete 
and very mucn enlarged crushing plant and the addition of 5 rod mills, each 
of which is de-igned to supplant 40 head of stamps. One mill is successfully 
operating now, 2 are just about ready to start, and a further 2 are on the 
property and will shortly be erected. An addition to the steel sharpening 

lant of more than 100% is nearing completion and a new work shop suf- 
cient to handle all current repairs has been completed. The 20-inch water 
pipe line from tae Mattagami River and the pumping station are completed, 
th the exception of a few minor electrical details and will very shortly be 
ready for operation. 

Losses Involved Through Power Shortage.—The power shortage, which 
began in Dec. 1920 and continued until April 7 1921, involved a loss in 
tonnage of 184,716 tons valued at $1,554,322. Tnis was followed by tne 

wer shortage which lasted from Mar. 21 to May 12 1922, and involved a 
oss in tonnage of 41,558 tons of the value of $344,100. The more recent 
and mucn more severe shortage which began on Nov. 1 1922, and continued 
until July 13 1923, involved a loss in tonnage of 296.504 tons valued at 
$2,363,136. The total loss of production, tnerefore, due to power shortage 
was 522,778 tons valued at $4,261,559. Putting the matter in anotner way, 
during these three periodsof power shortage tuere was a total loss of 27,- 
256,248 h. p. nours. Tnese figures are given in order that shareholders 
may realize bow seriously tae operations of the company have been handi- 
capped by lack of power. 

Company’s Power Development.—Thne company’s power development at 
the Island Portage on the Abitibi River is being pressed with all possible 
despatch, witn a view to its completion by Aug. 11924. A contract for the 
construction of the dam, power house, and subsidiary structures nas been 
let, also contracts for the turbines, generators and iransformers. The 
remaining portions of the electrical apparatus will sooa be under contract. 
Steel towers and otner material for the transmission line have also been 
contracted for. Tne survey of the line is almost completed and teaders for 
clearing the rigat of way are being considered. A spur line connecting the 
site witn tae T.& N.U. Railway israpidly nearing completion. Altogether 
about 450 men are now employed on the work besides a large number of 


teams. 

The site of tne plant is about 76% miles due north from the Hollinger 
Mine. The immediate development contemplates two units of 12,500 n.p. 
each witn provision to increase to the full capacity of the Abitibi River at 
this point wnen the demand for power warrants it, and notwitnstanding 
ye ont to tne contrary before tne work was proceeded with the permission 
of t 
b 





ne Ontario Government was obtained to the development of the power 
ased on a 60 foot regulated head. At present the power development is 
being financed out of tne company’s casn balances. 
Litigation.—Two proceedings are pending, the first an action brought by 
the Hollinger Co. — Northern Canada Power, Ltd., for damages due 
to the failure of the Powe> Co. to supply power during the season of 1920-21, 
in whicn judgment dismissing the action with costs was delivered on Feb. 10 
1922. From this judgmert an appeal was taken to the Appellate Division 
of the Supreme Court of Ontario, whicn resulted in a judgment in favor of 
the Hollinger Co. delivered on Sept. 24 1923, allowing t. eappest and award- 
ing damages a tt the Power Co., whicn will be assessed by the Master of 
the Supreme Court at Toronto. ‘om this judgment the Power Co. has 
appealed to the Privy Council in England. 
ne second proceeding is a suit brought by the Power Co. against the 
HolLnger Co. for spec.fic ‘ormance of certain agreements under wnich 
the Power Co. contends that tne Hollinger Co. is bound to take all its 
wer requirements from the Power Co. Tnis second action which was 
pendiag the Ho Company’s sopenl in tne damage action, was 

tried in March last, but judgment, wnich been awaiting the decision 
of the appeal in the damage action has not yet been delivered. 
The da es claimed from the Power Co. in the damage action amount to 
1,837,559, but these will finally be determined by the Master of the 
upreme Court at Toronto. Proceedings will also be instituted to recover 


the suffered by the company by reason of the Power Company’s 
failure to supply power d the much more serious sh of 1922 
and 1922-23, walch continued for 305 days in all, as against 126 days during 


1920-21, to whicn reference nas already been e. 

Tne judgment in the damage action nas no direct bearing on the suit for 
specific ‘ormance as the court bas made no finding on the duration of the 
contracts in question in tne damage action, limiting itself to tne one point, 
namely, that the Power Co. aaving diverted poem which it had agreed to 
gell to the Hollinger Co. committed a breach of contract for which it is 
answerable in damages. Apart from the pg An ma points involved in the 
specific performance action it is not at all likely tnat the court, at the 
instance of a party found to be in default, will require execution by the 
other ut even if the opinions of the minority judges should ul- 


Income Account for Stated Periods. 





Jan. 1 to Calendar Years————— 
Period— Oct. 7 1923. 1922. 1921. 1920. 
ee $2,570,204 $6,013,340 $4,761,515 $3,792,342 
Deduct—Donations- - - - - 1,285 7,575 3,802 ,959 
PUR ieee = — sc heen 787 ,999 627 ,489 445,986 
CC 0th 408,250 
Inv. in other Cos. & 
prop’y writtendown --_.___ 18,115 3,552 280,872 
rr emma 52,960 ae... sien 
Dividend paid___..---- 2,460,000 3,198,000 3,198,000 2,214,000 
Balance, surplus----- $108,919 $1,948,690 $828,928 $461,275 
Profit & loss surplus.--- $6,018,388 $5,909,470 $3,960,780 $3,131,852 


Comparative Balance Sheet. 
Oct. 7 °23. Dec. 31°22) 
Assets— $ 


Oct. 7 '23. Dec. 31°22 
‘ Liabilities— 3 
Prop. invest., &c.24,807,982 24,178,249| C 


apital stock----- 24,600,000 24,600,000 





Accts.rec.,é&c.... 181,358 788,134| Accts. payable, &c 720,457 1,604,759 
ae SRS 762,888 §36,888 | Surplus.........- 6,018,388 5,909,470 
Govt. bonds___-- 3,067,375 3,404,270 
Prov. & mun. bds-_ 1,668,385 2,546,967 | 
tb) TE § 290,800 929,757 
OL. i ticccmatnied 560,057 559,717 Tot. (each side) .31,338,846 32,114,229 


—V.117, p. 2116, 674. 
Illinois Bell Telephone Co.—Balance Sheet.— 








Sept. 30°23. Dec. 31°22. Sept. 30°23. Dec. 31°22. 
Asseis— = $ Liabilities— 3 3 
Land & bildgs__- 13,043,606 12,418,361) Capital stock... 60,082,900 60,000,000 
Telephone plant 126,758,939 118,136,013) Cap. stk. install. 5,951,840 ------ 
General equip’t. 2,352,489 2,222,749) Prem.on cap.stk. 2,911 2,911 
Other perm't & Funded debt... 50,197,700 34,884,179 
long-term inv. 398,148 339,770) Acc’ts payable__ 19,043,310 2,754,294 
Intang. capital 42,638 42,638| Accr.liab.notdue 4,642,205 4,114,610 
Cash & deposits 18,612,006 1,509,975 | Exting. prem. on 
Marketable sec. 4,54 i ee. ee 600 
Bills receiv’le_- 65,995 32,312|Ins. & casualty 
Acc’ts receivable 13,098,665 5,157,659 reserves _...- 463,470 433,470 
Mat’l & supplies 746,972 93,603 | Empl. benefitfd. 1,388,414 1,400,000 
Accr.int.not due 206,138 4,681) Other def’d cred. 
Deferred debits. 4,644,106 458,260; items_____--- 35,004 45,750 
Res.for accr.dep. 36,155,471 33,522,899 
es 5,011,028 3,961,666 
ee 182,974,256 141,120,384; Total -...-.-.- 182,974,256 141,120,384 











The balance sheet as of Sept. 30 1923 reflects the issuance this year of 
$50,000,000 ist & Ref. Mtge. 5% gold bonds, Series ‘‘A,’’ and the retire- 
ment of some of the then outstanding obligations. 

The income account for the nine months ended Sept. 30 1923 was pub- 
lished in V. 117, p. 2116. 

Illinois Pipe Line Co.— Dividend Decreased.—The direc- 
tors have declared a dividend of 3% on the outstanding $20,- 
000,000 capital stock, par $100, payable Dec. 31 to holders 
of record Nov. 30. This compares with 8% paid in June 
last and in Dee. 1922. Dividend record follows: 








1915 1916 1917 1918 1919 1920 1921 1922 1923 

5% 39% 22% % 16% 18% 16% 14% 11% 

x Includes the dividend of 3% which is payable on Dec. 31 1923.—V. 116, 
p. 1282. 

Independent Brewing Co.—Annual Report.— 

Years end. Sept. 30— 1922-23. 1921-22. 1920-21. 1919-20. 
Income (all sources).... $1,777,228 $5,522,289 $2,466,391 $1 511 748 
Cost of prod. & oper---- 976,490 3,797,201 1,503,491 1,903,473 

Profit on sales_...-.-- $800,738 $1,725,088 $962,901 def$391,725 

Disbursements— > i 
Interest on bonds-_----- $210,300 $232,560 $254,550 $270,000 
Depreciation, &c___---- 425,927 939,888 427,348 392,101 
Preferred dividends.... ------ (8 %)360 ,000(6 %) 270 ,000(7 %)315,000 
Common dividends...-. = ------ (4%)180,000 #3#«3«3C«K.L«- ee (2%)90 ,000 





I ay 
—V.117, p. 1669. 


Ingersoll-Rand Co.—Exztra Dividends of 10% in Stock 
and 20% in Cash.— 
The directors have declared (1) a 10% stock dividend on the outstanding 
$21,800,000 Common stock, par $100, payable Jan. 10 to holders of record 
Dec. 14. ; 

The directors have also declared an extra cash dividend of 20% and the 
regular quarterly cash dividend of 2% on the Common stock, both payable 


Dec. 1 to holders of record Nov. 24. ; : hi xd 
Dividends— "'<), "Sa, tes 2a. Ee Oe at 18-21. °22.%'23. °24. 

Common, cash....% 5 5 5 5 15 50 3010yly. 10 38 -- 
do stock ...% 25 a «so: os. 2 ait. & aiieaee 100  -. ylO 


x Includes 2% quarterly paid in March, June and Sept.: 10% extra in 
cash paid Jan. 5 1923, and dividends which become payable Dec. 1 (see 
above). y Payable Jan. 10 1924.—V. 117, p. 212. 


Inland Steel Co., Chicago.—Milwaukee Rolling Mill 
Co. Not Acquired.— 


Pres. C. A. Irwin of the Milwaukee Rolling Mill Co., Milwaukee, Wis.» 
advises that his company “thas not been acquired by the Inland Steel Co; 
The published information was premature and there has been no dea 
‘closed .’’ 

A Chicago dispatch Nov. 15 states: Chairman L. E. Block states that ne- 
gotiations Sor the purchase of the Acme Steel Goods Co. by Inland Steel 
Co. have been abandoned.—V. 117, p. 2116, 200. 


International Cement Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding Common stock, no par value, payable Dec. 31 to holders of 
record Dec. 15. This compares with 75 cents per share paid quarterly 
from Dec. 1922 to Sept. 1923, incl., and 62 4 cents per share paid quarterly 
from Sept. 1920 to Sept. 1922, incl.—V. 117, p. 2116 


International Combustion Engineering Corp.—Earns. 

Net earnings, after charges and taxes, for Oct. 1923 were approximately 
$150,000, making the net for 10 months ended Oct. 31 1923 approximately 
$850,000. The dividend requirements for the entire year amount to 
$562,018.—V. 117, p. 1561, 1669. 


International Commerce Building (Commerce Build- 
ing Properties, Inc.), N. Y. City.—Bonds Sold.—P. W. 
Chapman & Co., Inc., and Peabody, Houghteling & Co., 
Inc., New York and Chicago, have sold at par and int. 
$1,150,000 Ist Mtge. 20-Year 644% Sinking Fund Gold 
loan (see advertising pages). 


Dated Nov. 1 1923. Due Nov. 1 1943. 


Int. payable M. & N. at 
Equitable Trust Co. of New York, trustee. 


mom. $1,000, $500 and 
ice at 103 and int. up to 


*,. Red. on any int. date upon 30 days’ not 
— incl. Nov. 1 1933, and thereafter at 101 and int. up to and incl. May 1 
1943. Int. payable without deduction of normal Federal income tax not 


in excess of . Pennsylvania and Connecticut four mills tax an | Massa- 
chusetts income tax ad oo cusses 6% refunded. Exempt from personal 
wa ved JL! Samenepen Bldg., No. 11-19 Moore St., located 
near Battery Park, N. Y. City. consists of 16 stories and basement, is 
modern in every detail, and is of brick, steel and concrete fireproof con- 
struction. It was competed in the fall of 1921 and has a total rentable 
<> ity The 4 will be secured by a first mo 4 on the land 





timat revail the Hollinger Co. would be bound to take only a very 
limited pertio.a of its power requirements from Northern Canada Power Co, 


Security . 
and building owned in fee extending 139.6 ft. on Moore 
Water St., and 63.1 ft. on Front St., a total area of approximately 9.500 
aq. ft. Title to the property guaranteed by the Title Guarantee & Trust 
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Co. Adequate fire, use and occupancy insurance will be carried payable 
to the trustee. 

Sinking Fund.—Provisions of the mortgage wil! require 
int rest and sinking fund to the trustee annually of $92,5 
life of the loan, payable in semi-annual installments 15 days prior to May 1 
and Nov. 1 of each year. Through the operation of this fund at par 
approximately 60% of the entire loan will be retired prior to maturity. 

Earnings for the Year ended Oct. 31 1923. 
tes Sa ea ee eee $244,549 


Re bam a for 
) during the 


Operating expense, maintenance, insurance and taxes ------------ 83,753 
Net available for interest, depreciation and Federal tax-------- $160,796 
Maximum annual interest charges on this loan______._---------- 74,461 


Legal for Trust Funds.—Independent appraisals have been made of the 
mortgaged property owned in fee, which show a valuation of $1,800,000, 
or over 150% of the outstanding loan. On the basis of these appraisals, 
this loan will be legal for the investment of trust funds under the laws 
of the State of New York. 


International Paper Co.—Contract Price Unchanged.— 

The company announces that its contract price for standard newsprint 
for the first half of 1924 will be unchanged from the price now prevailing, 
namely, 3.75 cents a pound, or $75 a ton.—V. 117, p. 2117. 


International Supply Co.—Bond Offering.— 


See Oklahoma Iron Works below. 


Intertype Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 16,458 
additional shares of Common stock without par value (authorized, 300,000 
shares) on official notice of issuance as a 10% stock dividend, payable 
Nov. 15, making the total amount applied for 181,304 shares. 

Consolidated Balance Sheet. 





Assets— * Sept.30'23. Dec.31'22.| Liabilities— *Sept.30°23. Dec.31'22. 
Mach’y & equip.. a$595,511 $662,051 | 1st Pref. stock____$1,073,300 $1,066,600 
Pats. & Ppatterns_- 1 1 | 2d Pref. stock - 39 480 158,330 
a See 785,175 844,235 Common stock__.c1,615,520 1,496,670 
10-yr. deb. 78__- Gee | asexee Dividends payable 21,352 25,972 
Notes & accts.rec.b3,126,608 2,636,922 Paymeuts by empl. 34,151 22,818 
Inventories _____- 1,484,847 1,393,811 Adv. payments_- 18,750 17,075 
Deferred charges __ 86,315 82,852 Res.fortaxes,&c. 422,905 369 ,737 

7% deb. notes. _-- 750,000 750,000 
Accounts payable 57 ,373 171,982 
Total (ea. side) $6,119,456 $5,619,872 | Surplus._____._._ 2,086,626 1,540,688 


* Subject to adjustment at end of fiscal year. 

a Machinery and equipment, cost at Dec. 31 1922, 1,725,563, additions 
and betterments, 9 months ended Sept. 30 1923, $92,276; total, $1,817,839; 
less depreciation reserve, $1,222,328. b Notes receivable, $2,605,248; 
accounts receivable, $774,760; total, $3,380,007; less reserves, $253,399. 
¢ Common stock authorized, 300,000 shares no par value, issued (net of 
1,974 shares reserved for conversion of 2d Pref. stock and of 35,154 shares 
held in treasury), 162,871.85 shares.—V. 117, p. 1784, 1021. 


Island Oil & Transport Corp.— Transfer of Refineries, &c. 
mw Gulf States Oil & Refining Corp. above and compare V. 117, p. 1561, 


Jones Bros. Tea Co., Inc.—Octoher Sales.— 
1923——October——1922. Increase.| 1923—10 Mos.—1922. Increase. 
$1,978,893 $1,416,048 $562,845 | $16,903,713 $14,261,822 $2,641,891 
—V.117, p. 1669, 1243. 


(G. R.) Kinney Co., Inc.—Store Sales—Operations.— 
1923——October——1922. Increase.| 1923—10 Mos.—-1922. Increase. 
$1,422,495 $1,154,790 23.18% |$10.866,519 $9,392,081 15.70% 

In issuing the above statement, E. H. Krom, President, stated as follows: 
“Our stores which have been operating a year have been able to show a 
substantial gain over 1922 and nearly all of the new stores are showing 
profits. I believe that store results for November and December will 
surpass all previous records. Our factories are operating at capacity and 
I feel that the final results for 1923 will be quite satisfactory. I see no 
reason why these gains should not continue into the year 1924. We are 
now operating 152 retail shoe stores and 5 factories.’’"—V. 117, p. 1895, 1468. 


Libbey-Owens Sheet Glass Co.—EFztra Dividend.— 

The directors have declared an extra dividend of $1 a share and the 
regular quarterly dividend of 50c. a share on the Common stock, par $25, 
both payable Dec. 1 to holders of record Nov. 20.—V. 117, p. 1670. 


Liggett & Myers Tobacco Co.—Number of Shares 
Increased—Par Value of Com. & Com. “B’’ Stock Changed 
from $100 to $25 Per Share.— 


The stockholders on Nov. 12 (1) increased the number of shares of 
Common stock from 214,964 shares, par $100, to 859,856 and the number 
of shares of Common stock **B" from 443,638 shares, par $100, to $1,774,552 
and changed the par value of the shares of Common stock and Common 
stock ‘‘B”’ tu $25 each, instead of $100, and (2) authorized the directors to 
take the necessary steps to have new Common stock and Common stock 
“*B”’ exchanged for the outstanding Common stock and Common stock “‘B”’ 
of the company. Four shares of the new $25 par value stock will be ex- 
changed for each present share of $100.—V. 117, p. 1670. 


(P.) Lorillard Co.—To Increase Capital and Reduce Par.— 

The stockholders will vote Dec. 18 on increasing the authorized Common 
stock from $30,311,200 to $50,000,000 and on changing the par value of 
the Common stock from $100 to $25 per share. It is pacpeeed to issue four 
new shares of Common stock, par $25, in exchange for each present share 
of Common stock, par $100. 
__The company also has authorized and outstanding an issue of $11,307 ,600 
7% Cumul. Pref. stock, par $100.—V. 117, p. 2117. 


Louisville (Ky.) Gas & Electric Co.—New Treasurer.— 
John J. McKenna, of H. M. Byllesby & Co., has been elected Treasurer, 
succeeding F. F. Martin.—V. 117, p. 900. 


McCrory Stores Corporation.—Listing, &¢.— 


The New York Stock Exchange has authorized the listing of $3,000,000 
7% Cumul. Pref. Stock, par $100. . . 


rs « 
Income Account for Stated Periods. 

















; 8 Mos. end. Year ended 
Period— Aug. 31°23. Dec.31'22 
0, ES ee a eee es $12,416,627 $17,123,253 
TE ik a bac minae otis bate acs mts wie 9, O88 12,011, 
ee Bei, ee $3,291,539 $5,112,092 
EE, cers oa os ck wera ofoic choles ate 1,052,116 1,299,889 
ne On ee ET a $4,343,656 $6,411,981 
Selling, general, &c., exp., salaries, taxes, rents, &c. 3,676,866 5,226,911 
CNR vec cbnedcudedGenbeds ckbWeanskue $666,730 $1,185,070 
I i 1,549,981 1,045,416 
Tere Tes tae Ee Tse 2,216.77 
a... 2 CO“ “See ee ’ 218-3 ; $4,230.46 
Stock dividends on common stock____-________- x857 919 889,031 
Premium on Preferred stock retired____________ 93 ,83 Pit aa 
Provision for retirement of Preferred stock__.... ______ 54.970 
> Rk RL: eee 1,217,720 $1,219,981 


x Including $89,619 which was paid in cash for fractional'shares —_V. oh - 
p. 2117, 1784. 


Mahoning Investment Co.—Ertra Dividend.— 
e ectors have declared an extra dividend of 50c. per share and the 
rr 9 oie ot 51 SO per rat , both payanie Dec. | to holders 
of reco ov. . xtra en oO e€ amount were i 

June 1 and Sept. i last.—V. 117, p. 446. ae eo 


Metropolitan 5 to 50 Cent Stores, Inc.— Sales.— 


Mountain States Telephone & Telegraph Co.— Acqui- 
sition Approved.— 

The I.-S. C. Commission on Nov. 6 approved the acquisition by the 
Mountain States Telephone & Telegraph Co. of the telephone properties 
of the Iron County Telephone Co. The report of the Commission says in 
art: The Iron Company owns and operated exchan at Cedar City and 
*arawan, in Iron County, Utah, with 77 miles of toll lines extending from 
Cedar City to Paragonah, New Harmony and Lund. It serves 418 sub- 
scriber stations. The Mountain Company does not operate exchanges at 
the — served by the Iron Company, but has toll line connections with 
the latter company’s exchanges at Cedar City and Parawan. 

On Aug. 28 1923 the applicants made a tentative contract, effective as of 
Sept. 1 1923, whereby the Mountain Company agreed to purchase all of 
she prone ies of the Iron Company, excepting some parcels of real estate, 
for $18,000 cash. No securities will be issued to effect the proposed acqui- 
sition.—V. 117, p. 2117. 


Moon Motor Car Co.—£arnings.— 

Nine Months ended Sent. 30— 1923. 
a $932,107 

against $6,877,159 for the calendar year 1922.—V. 117, p. 1671, 156: " 


National Department Stores, Inc.—Acquisition of 
Frank & Seder Group—To Issue Additional Stock.— 


The stockholders on Noy. 12 authorized an issue of $8,000,000 Ist Pref. 
stock, $2,000,000 2d Pref. stock and 200,000 shares of no par value Com. 
stock, and ratified and confirmed the action of the directors in agreeing 
to acquire the 5 stores of the Frank & Seder group, for the acquisition of 
which properties the newly authorized stocks are to be issued. 
Since this transaction will be consummated practically entirely by the 
exchange of securities for the properties, it is not contemplated that the 
company will make any public issue of securities. 
Isaac Seder, Jacob H. Frank, Bennie Neiman and Abraham Seder, four 
of the operating heads of the Frank & Seder stores, were elected to the 
directorate of the National Department Stores, Inc. As a result of the 
above merger, the latter company becomes one of the largest combinations 
of department stores in the country. The combined gross sales for the 
Sy year to date are, it is stated, at the annual rate of upwards of $68,- 
90.000. 
The present authorized capitalization of the National Department Stores 
is: Common stock, 725.000 shares no par value (300,000 shares out- 
standing); $10,000,000 7% 1st Pref. stock (par $100, $5,000,000 out- 
standing), and $7,500.000 7% 2d Pref. stock, par $100 ($3.300,000 outstand- 
ing).—V. 117, p. 2118. 


National Lumber & Creosoting Co. of Del.—Bonds 
Offered.—William R. Compton Co., St. Louis, are offering 
at 101 and int. for 1924-26 maturities and 100 and int. for 
1927-38 maturities, $500,000 Ist Mtge. 7% Gold bonds. 
Series ‘‘A.’’ A cireular shows: 


Dated Nov. 15 1923. Due serially Nov. 1 1924-38. Int. payable 
M. & N. at American Trust Co., St. Louis. Denom. $1,000, $500 and 


$100c*. Redeemable all or part on any interest date on 30 days’ notice 
at a premium of % of 1% per year or fraction thereof by which maturity 
is anticipated, but not to exceed 105 and int. In case only a part of Series 
**A’’ is called, company is required to retire the latest outstanding maturities 
first. Company agrees to pay normal Federal income tax not in excess 
of 2%. American Trust Co. of St. Louis and Henry H. Hopkins, St. 
Louis, trustees. 

Business.—Business consists of treating ties, piling, poles and other 
construction material with chemical preservatives and of handling these 
roducts commercially, both in the treated and untreated state. Business 
as grown steadily since established in 1903, capital increases resulting 
largely from earnings put back into the business. At present three plants, 
located at Texarkana, Texas: Kansas City, Mo., and Houston, Texas, are 





operated. Plants have a combined annual capacity of 15,000,000 cu. ft. 

of timber. Prior to Sept. 26 1923 National Lumber & Creosoting Co. was 

peerperetes in Texas. On that date company was reincorporated in 
elaware. 


Security.—Authorized, $1,000,000. A direct first mortgage on all the 
lands, buildings and machinery. ‘The properties at these three plants were 
appraised as of June 30 1923 at a replacement value of $1,117,285 and a 
net sound depreciated value of £958,015. In addition, bonds will be 
secured by (a) a first mortgage on certain land and timber properties 
having a value of $146,475; (b) a first lien, subject to $99,384 real estate 
notes, on certain other land and timber properties. There will be pledged 
as additional security stocks having a book value of $101,075. The 
mortgage covers all property of the company now owned or hereafter 
acquired. 

Sarnings.—On the assumption that these $500,000 bonds had been 
outstanding in each of the following years, earnings available for interest, 
after depreciation and taxes, were as follows: 1919, $81,439; 1920, $175,971; 
1921, $125,464; 1922, $217,499; 6 mos. ended June 30 1923, $135,219. 

Pur pose.—Proceeds will be used to reduce current debt and to supply 
additional working capital. 

Listing.—Application will be made to list bonds on St. Louis Stock 
Exchange 


National Rubber Products Co.—Pelition for Receiver. 

A dispatch from Philadelphia states that John T. Hill and Ephraim 
Lederer, receivers of the Hydro United Tire Co. of Pottstown, Pa., have 
filed a bill in equity in the U. 8S. District Court at Philadelphia for Sy aoe 
ment of a receiver for the National Rubber Products Co. and National Rubber 
Co., two concerns affiliated with the Hydro company. The ultimate 
purpose of the action, it is said, is to secure for the Hydro company title 
to the larger tire manufacturing plant in Pottstown which is now held 
by the National Rubber Realty Co., another affiliated concern. 


National Steel Car Lines Co.—New Financing.— 

At a meeting of the directors held this week new rena financing 
was agreed upon and it is expected that an issue. which will be known as 
National Steel Car Lines Co. Equipmnt Trust, Series ‘‘C,’’ will be offered 
for sale some time next week. f f 

This company, which acts as vendor in handling tank cars for inde- 
pendent petroleum refining companies, has now under lease about 738 cars 
and the proposed new issue of Car Trust certificates will probably cover 
an issue of 531 all-steel tank cars. The company will also exercise its 

rivilege and call for payment at 103 and accrued interest its outstanding 
Paue of Series ‘‘A’’ certificates, which bear a coupon rate of 8%. The cars 
under the coming Series ‘‘C’’ Trust will be leased to the largest independent 
manufacturer of blended gasoline in the world, and the new certificates 
will bear the indorsement of this corporation. : 

Officers re-elected are E. L. Nye, Pres.; L. S. Freeman and E. Kirk 
Haskell, V.-Pres.; S. Halline, Sec.; R. J. Burton, Treas. 

W. S. Haskell has been elected a director in place of S. B. Freeman. 
—vV. 114, p. 744. 

Nevada-California Electric Corp.—Bonds Offered.— 
Spencer Trask & Co. and Blyth, Witter & Co. are offering 
at 94 and div., to yield over 6.45%, $1,000,000 6% 1st Lien 

- ; . 2 
Gold Bonds, Series “B”’ (see advertising pages). 


Dated Oct. 1 1920, due Oct. 1 1950. Int. payable A. & O. at office of 
International Trust Co , Denver, Colo., trustee. or Bankers Trust Co., 
New York. Denom.c* $100, $500 and $1 ,000, and r*, $1,000 and multiples 
thereof. Red. all or part upon 60 days’ notice at 103 and int. upon any 
int. date. Authori issue, series ““B,"’ $15,000,000. To be presently 
outstanding, $5,100,000. 

Data from Letter of Pres. E. S. Kassler, Denver, Colo., Nov. 12. 

Company.—System is engaged in generating hydro-electric power on 
the eastern slope of the Sierra Nevada Mountains and in transmitting 
such power over the Ly transmission system in the world, extending 
throughout southwestern Nevada and the entire eastern section of California 
from the middle of the State south to the Mexican line. an 

The system operates 8 hydro-electric plants having a total installed 
generating capacity of 68,420 h.p., together with supplementary steam 
and gas plants which bring the total generating capacity up to 81.420 h.p. 





1923—Oct.—1922. Increase.| 1923—10 Mos.—1922. Increase. 
$612,904 $504,028 $108-876 $5 371,900 $4,415,465 $956,525 
—V. 117, p. 1895, 1469. 


Furtner development of water rights now owned or controlled will fit is 
stimated, adequately provide power requirements for many years to come. 
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The main hydro-electric developments are on Bishop Creek in Inyo 


County, Calif. The otaer ngte-Hestsse developments are located on 
Rush . Mill Creek and Owens River in Mono County, Calif. Two 
additional hydro plants are now under construction on Leevining Creek; 
one with a generating capacity of 10,000 h.p. will be completed during the 
fall of 1924, while the other with a generating capacity of 3,200 h.p. is 
now well along toward completion, and it is expected will be in operation 
this year. The system has 1,522 miles of high tension transmission lines 
and 648 miles of distribution lines. 

The system also operates 650 miles of telephone and telegraph lines and 
has ice manufacturing plants, sotrehouses and refrigerating plants at 
various points in southern California. 

Security.—The 6% ist Lien Gold Bonds, Series ‘‘B,’’ and Series ‘‘A,’’ are 
secured 7 pledge of $15,416,000 6% bonds of subsidiary companies (of 
which $6,560, are direct first mortgage bonds and $8,856, Ist & 
Red. Mtge. bonds) and $17,802,400 (over 99%) of their Capital stocks. 
U the retirement of the $3,218,500 outstanding Ist Mtge. bonds of 
su aameerzoomape ates in the hands of the public, the 6% Ist Lien bonds will 
be by a direct collateral first lien upon all the properties of the system. 

Capitalization Outstanding Upon Completion of Present Financing. 
6% ist Lien bonds, series ‘‘B,’’ due 1950, incl. present issue 
(authorized, $15,000,000)....._....--...--.-------------- 


$5,100,000 
6% ist Lien bonds, Series ‘‘A,’’ due 1946 (auth. $15,000,000) _-__ 9,161,704 
Nev.-Calif. Pr. Co. Ist (Closed) 6s, 1927 











rab tin vane nwa 1,429,000 
Southern Sierras Pr. Co. Ist (Closed) 6s, 1936....--.--------- 1,785,900 
ee ee we. scsebedesenbecseb en 336,800 
I a 7,307 ,600 
a 8 a avin heehee adbabe 8,429,100 
12 mos. end. —-——————_Calendar Years——————_ 
Earnings— Sept .30 °23. 1922. aa. 1920. 
Total operating earnings $3,919,702 $3,344,447 $3,177,109 $3,074,517 
Oper. gen. exp., incl. 
maint. & taxes_-----_- 1,958,641 1,594,865 1,514,245 1,435,591 
Earnings from oper_-- $1,961,060 $1,749,582 $1,662,864 $1,638,926 
Other income---_-_--.--- 143,473 134,016 82,822 53, 
xEarns.appl.toint.chgs $2,104,534 $1,883,598 $1,745,686 $1,692,857 
Interest on secured debt_ 967 ,221 912,522 846,102 739,728 
Balance in excess of 
int. on secured debt. $1,137,313 $971,077 $899,585 $953,129 





x Since early in 1916 corporation has had an interest in the profits of 
other operating companies not ipcluded in above statement. During the 
calendar years of 1916, 1919 and 1920 the operations of said companies 
resulted in a profit, while for the remaining years of this period the operations 


resulted in a loss. The operations of said companies for the entire period 
(to Sept. 30 1923) resulted in a net loss of which the corporation’s propor- 
tion was $103,148.—V. 117, p. 1562, 1469. 


Nevada Consolidated Copper Co.—57th Quar. Report.— 

The report covering the third quarter of 1923 shows;. 

Production.—Production of copper for the quarter was 17,135,383 lbs., 
against 14,803,329 lbs. the second quarter and 11.780,815 lbs. the first 
quarter of 1923. The net production by months follows: 


3d Quarter. July. August. Sept. Total. Av.Mthly.Prod. 
Pounds. -_-_--.5,254,796 5,881,420 5,999,167 17,135,383 5,711,794 

2d Quarter. April. May. June. Total. Av.Mtihly.Prod. 
Pounds- _--- 4,492,031 5,052,379 5,258,919 14,803,329 4,934,443 

lst Quarter. January. February. arch. Total. Av.Mthly.Prod. 
Pounds- _._.3,795,340 3,730,692 4,254,783 


11,780,815 3,926,938 
A total of 757,132 tons dry weight of Nevada Consolidated ore, averaging 
1.28% copper, was milled, and 15,916 dry tons of Ruth mine direct smelting 
ore, averaging 7.01% copes. was shipped to the smelter. Besides the 
company ores received, .776 tons of custom ores were milled and the 
concentrates product thereof smelted. An additional 4,216 tons of direct 
smelting custom ore was also received at the smelter. 

he cost of production, including all fixed and general charges, except 
depreciation, and after crediting gold and silver values and all miscellaneous 
earnings incident to the quarter, was 10.38 cents per pound of copper 
produced, as compared with 10.78 cents for the preceding quarter. 


Financial Statement of Operations for the Quarter of 1923. 





3d Quar. 2d Quar. lst Quar. Total 9 mos. 
Oper. gain from prod’n 
of copper.-_..-_-- --- $431,085 $510,552 $446,929 $1,388,516 
Value gold & silver & 
miscellaneous earnings 219,720 152,484 97 ,293 469,497 
Nevada Northern Ry.div —_----- ee  0——tséC ws wt 300,000 
0 ar $650,755 $963 ,036 $544,223 $2,158,014 


Earnings for the quarter are based upon an average carrying price of 
14.175 cents per pound of copper, as compared with 15.261 cents for the 
previous quarter and 15.65 cents for the first quarter. 


{Signed, D. C. Jackling, Pres.;C. B. Lakenan, Gen. Mgr.]—V. 117,p.676. 


North American Edison Co.—Listina.— 

The New York Stock Exchange has authorized the listing of $8,000,000 
6% % Secured Sinking Fund Gold Bonds. Series B, due Sept. 1 1948, making 
the total amount applied for $14,000,000 Series A and $8,000,000 Series B. 
(See offering in V. 117, p. 789.) 

Consolidated Income Account (Incl. Subsidiaries) , 18 Mos. Ended Sept. 30 '23. 

Gross earnings, $45,790,643; operating expenses and taxes, 
nr Se Se be uennbawes $19,648,984 

Deduct—Interest charges, $6,077,736: pref. div. of sub. cos., 
$1,306,584; minority int. in Cleve. Elec. Ill. Co., $1,143,084. 8.527.405 





EE, ET aE CE RS Le a aS $11,121,578 
Deduct—Appropriation for depreciation reserves___......_... $4,703,747 


es arn ao a ee a a ee ees a oe 2,600 ,000 
Miscellaneous charges £18,961 


CS Ee Oe ee, 
—V. 117. p. 1785. 1022. 


Northern Insurance Co. (N. Y.).—To Increase Capital. 

The stockholders will vote Nov. 19 on increasing the authorized Capital 
stock from $500,000 to $1,000,000.—V. 113, p. 2728. 

Ohio Copper Co. of Utah.—Pays Interest Arrears.—. 

On and after Nov. 15 1923 the company will pay all past-due qoupens 
from its Ist Mtge. 7% Conv. bonds on presentation thereof to the New 
York Trust Co., 100 Broadway, N. Y. City. The coupons are Nos. 3 to 9, 


incl., due from Aug. 1 1920 to Aug. 1 1923. and amount to 24%% of the 
face value of the bonds held.—V. 117, p. 1785. 


Ohio Oil Co.— Dividend Reduced from 2% to 1% Quarterly. 
—The.directors have declared a quarterly dividend of 1% 
on the outstanding $60,000,000 Capital stock, par $25, 
payable Dec. 31 to holders of record Nov. 28. In Sept. last 
company paid a quarterly dividend of 2%, while in March 
and June last 3°%% was paid. Dividend record (since 1915) 


follows: 

Dividends— 1915. 1916. 1917-18. 1919. 1920. 1921. 1922. x1923. 
es ee 20% 20% 20% pa. 20% 20% 20% 27% 9% 
Extra (in cash)---- 30% 72% 76% p.a. 68% 60% 23% 13% ..--- 
Extra (in stock)_--. ---- 300 


x Including dividend of 1%, payable Dec. 31 1923.—V. 117, p. 901. 


Ohio Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering at 94% and int., yielding 
over 6.40%, $2,400,000 Ist Mtge. & Ref. 6% Gold Bonds, 
Series “‘C.’”’ Dated March 1 1923, due March 1 1953, and 
fully described in V. 116, p. 1188, and in advertising pages. 

Issuance.—Authorized by the Ohio P. U. Commission. 


Company.—lIs located in one of the most important and prosperous 
ndustrial regions of the United States. The company, without competi- 





tion, supplies electricity for light, heat and power purposes to a number 
of substantial communities, among which the more important ones are: 
Warren, Alliance, Massillon, Ashland, Mansifeld, Elyria and Lorain. The 
possibilities for the development of electric power business ia the territory 
served are extensive, and offer a very diversified field for power distribution. 

Company also serves electric power at wholesale to companies supplying 
other communities in the territory. In addition, company does the entire 
gas business in Alliance; a part of the gas business in Warren and Mansfield: 


owns and operates the street railway system in Mansfield and an interurban 
line connecting Mansfield and Shelby. Total population served directly 
and indirectly exceeds 250,000. 


Physical property owned includes generating stations having a combined 
installed capacity of approximately 122, k.w. There are 39 sub- 
stations with total transformer capacity of 116,650 k.v.a., and company 
owns 237 miles of high tension transmission lines. The generating stations 
are modern and efficient. __ 

Capitalization After This Financing— Authorized. Outstanjng. 
lst Mtge. & Ref., Series ‘‘C ,"’ 6s, 1953 a 


. { ae $5,425,000 
do do Sn Ie Be BEE xccwcecece b4 000.000 
do iy Va Oe | eee 5,100,000 
SN (Closed) c2 782,300 
Se eens 25,000,000 4,500,000 
Common stock 


15.000;000 5,000,000 





a Restricted by provisions of the Trust Deed. b Not including $350.000 
Series ‘‘B’’ deposited as collateral for loan with U. 8. Government. c Not 
including $2,702,600 deposited as additional security for Ist Mtge. & Ref. 
bonds, nor including $32,700 5% bonds alive in sinking fund. 
Earnings 12 Mos. Ended Aug. 31— 1922. 1923. 
be, ee $6,257,105 $7,712,801 
Operating expenses, maintenance and all taxes.... 3,917,487 4,912,134 


a ee eee $2,339,617 $2,800,666 
Annual interest charge on bonds outstanding with public requires $1,137,963. 


Of the above earnings for the year 1923 aqgcemnetey 93% of the gross 


and 97% of the net is derived from the sale of electric current for light 
and power.—V. 117, p. 215. 


Oklahoma Iron Works-International Supply Co.— 
Bonds Offered.—A. C. Allyn & Co. are offering $1,000,000 
Joint First Mtge. 7% Serial Gold Bonds, due $100,000 annu- 


ally, 1924 to 1933, inclusive, at prices to yield from 6% to 
7%, according to maturity. 


Dated Nov. 1 1923. Due serially Nov. 1 1924 to Nov. 1 1933, incl. 
Denom. $1,000 and $500 and $100 c*. Redeemable as a whole only on 
45 days’ prior notice, on any interest date, at par and interest _ a ¥ i 
mium of 1% for each year or fraction thereof unexpired to maturity. rin- 
cipal and interest (M. & N.) payable at Chase National Bank, New York, 
or at Continental & Commercial Trust & Savings Bank, Chicago, trustee, 
without deduction for normal Federal income tax not to exceed 2%. 

Data from Letter of President J. W. Sloan, Tulsa, Okla., Nov. 2. 

Oklahoma Iron Works.—Incorp. in 1907. Owns and operates at Tulsa, 
Okla., a fully equipped and modern plant for the manufacture of a com- 
plete line of drilling and fishing tools and other equipment used in oil and 
gas operations. International Supply Co., all of the stock of which is owned 
by Okl boma Iron Works, is engaged in nega throughout the Mid- 
Continent field, the products manufactured by Oklahoma Iron Works, 
together with complete lines of other oil and fas well supplies, for which it 
acts as jobber or exclusive agent in this field. 

Security.—The joint obligatioa of Oklahoma Iron Works and International 
Supply Co., and secured by a direct closed first mortgage on all fixed 
property of the two companies, specifically including the manufacturing 
plant of Oklahoma [ron Works, at Tulsa, Okla., and the distributing houses, 
warehouses and repair shops of International Supply Co., located at 15 
strategic points in the Mid-Continent field of Oklahoma and Kansas. 

Earnings.—Consolidated net earnings of the two companies, after depre- 
ciation but before Federal taxes, available for the payment of interest, 
have averaged $566,980 annually for the 6% years ended June 30 1923, or 
over eight times maximum annual interest charges on these bonds. After 
deducting Federal taxes, such earnings averaged $385,494 annually, or over 
5% times interest charges on these bonds. Earnings for the six months 
ended June 30 1923 were at a rate substantially in excess of this average. 
Condensed Consolidated Balance Sheet June 30 1923 (After This Financing). 

(Oklahoma Iron Works and International Supply Co.] 
Assets— | Liabilities— 
$165,818| Accounts payable 
SE en ATER ww can accaccnase 
994,631) First mortgage bonds- ~~ -- 1,0 
Inventories 2,433,659|Net worth 
Notes rec., stock subscrip. 348,116 
Deferred charges_______- 78,044 
Real est., bldgs. & equip., 
less deprec’n 2,277,275! 


Pacific Gas & Electric Co.—lHarnings.— 
Nine Months Ended Sept. 30— 


1923. 
eo a a ee $29,471,615 $29, 








Acc’ ts receiv. (less reserve) 


Total (each side) 


1922 


29,288 .820 
Wet after tames............... Basak as eal a 12,386,682 11,695,848 
Balance, after charges and depreciation ---..------ 4,986,024 4,800,763 
—V.117, p. 1896, 1786. 


Pacific Oil Co.— Dividend of $1—Earnings Statement.— 
The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable Jan. 21 to holders of record Dec. 14. 
similar amount was paid July 20 last (compare V. 116, p. 2397). 
Results for Nine Atonthe ee Sept. é 


1923. i 1921. 
Gross earnings from operations_ -- - -- $14 404,274 $16,409,155 $24,535,098 
Less—Operating expenses___.____-- 5,801,361 5,443,167 











43 ,167 9,584,888 

Taxes (excl. Fed. income taxes) _ ~~ 954,355 617 ,393 365,058 

Net profit from operations ---- ~~ - $7,648,559 $10,348,595 $14,585,152 

SR ORES al,712,995 1,446,485 993 ,290 

SE 8 oe es $9,361,553 $11,795,081 $15,578,442 

Less—Reserved for deprec. & deple’n. 2,212,415 2,281,029 2,314,590 
Reserved for Fed. income taxes_-_- 277 ,566 309,971 





I NN  cccncune $6,871,572 $9,204,080 $13,263,851 

a Includes dividends of 1 4% each paid Jan. 25 1923, April 25, 1923, and 
July 25 1923, on the stock of the Associated Oil Co., and dividend of $70 
ae pon June 30 1923 on the stock of Associated Supply Co.— 
a . p. 790. 


Paige-Detroit Motor Car Co.—To Increase Common 
Stock—50% Stock Dividend Probable.— 

The stockholders will vote Nov. 27 on increasing the authorized Common 
stock from $4,000,000 (all outstanding) to $8,000,000, par $10. It is 
reported that if the increase is authorized, the directors may declare a 


50% stock dividend. A 100% stock dividend was paid on the Common 
stock on Dec. 29 1922.—V. 117, p. 1245. 


Peninsula Lumber Co., Portland, Ore.—Bonds Offered. 
—Bond & Goodwin & Tucker, Ine., San Francisco, are offer- 
ing at prices ranging from 99 and int. to 100 and int., ac- 
cording to maturity, $400,000 1st Mtge. 644% Serial gold 
bonds. A ecireular shows: 

Dated Oct. 11923. Due924to 11929. Int. payable A. & O. at Security 
Savings & Trust Co., Portland, Ore., trustee, and Bank of California, 
N.A., San Francisco, Calif. _Denom. $1,000 and $500 each. Red., all or 
part, on any int. date on 30 days’ notice at 102 and int. 

Capitalization.—Common stock (fully paid), $1,000,000; Preferred stock 
(fully paid), $500,000; Ist Mtge. 614% bonds (this issue), $400,000. 

Company.—lIncorp. in Oregon in 1916. Is at present one of the largest 
producers of finished lumber in the Portland district. Company owns and 
operates a large modern saw mill located at St. Johns, Ore., on the Wil- 
lamette River and within the city limits of Portland. The land upon which 
the mill is located contains 130 acres, 3,500 ft. of which is on deep water. 
The dock, 1.000 ft. long, can accommodate the largest ocean-going ships 


' entering the harbor. 








TITLE 


by a first mortgage on the mill and 130 acres of 
land on which the mill stands. In addition to the mortgaged property’ 
company owns capital assets consisting of approximately 300,000,000 ft. 
of merchantable timber. Compzny binds itself to apply at least 60% of 
the proceeds of this timber to improvements of the mortgaged property 


RAZZ 


Security.—Are secured 


or retirement of the bonds Total value of fixed assets is 32 371 120 
Guaranty Principal and interest of bonds guaranteed by F.C. Knapp 
personally, by endorsement 


ifter depreciation 
veraged in excess 
rements on these 


Earnings Net earnings since the organization in 1916 
charges but exclusive of interest and Federal taxes) h 
of $110,000 per year, or more than 4 times interest re 
bonds 


Pur pose From the proceeds company will retire its present debt and 
apply the balance on betterments to the property now under the mortgage. 

(J. C.) Penney Co., Inc.—October Sales.— 
1923——October——1922. Increase.| 1923—10 Mos.—1922. Increase. 


$7,592,199 $5,931,788 $1,660,411 /$46,518,033 $37,021,875 $9,496,158 
—V. 117, p. 1786, 1245. 
Penn-Seaboard Steel Corp.—Earnings. ; 
Net profits for the 8 months ended Aug. 31 1923 amounted to $258,066. 
—V.117, p. 2003, 1786. 
Pennsylvania Coal & Coke Corp.— Balance Sheet.— 
Sept. 30°23. Dec. 31°22. | Sept. 30'23. Dec 31°22. 
s 


Assets— $ & | TAabiltttes— $ 

Plant and equip..10,845,591 8,534,250) Capital stock._... 8,630,300 8,630,300 
ihe nhmerwcesce 689,686 1,534,790 Mortgages_...... 628,762 321,652 
Acc’ts & notes rec. 1,087,630 1,825,.746|6% bonds__.-.-.--- 59 000 106,000 
U. 8. securities... 930,389 277 632 | Car trust ctfs_... 1,497,083 ---.--- 
Coal & miscell---- 129,475 107,789 Acc’ts payable- - -- 435,633 338,730 
Subsidiary assets. 663,788 726,351! Taxes and interest 143,289 353,880 
Investments __---. 13,786 46,025! Contingency res. 677,869 677 .869 
Employees’ stock. 398,579 -_.--- Subsid. Habilities 263,066 314,301 
Inventories _...-- 87,523 97,892 Reserves --- 409 927 412,050 
Sinking fund.-.--- 5,768 2,610 | Surplus. -.-.-.----- 2,107,286 1,998,303 

eee 14,852,215 18,153,085, Total ___._.._.14,852,215 13,153,085 


Total 
—V. 117, p. 1896, 1470. 

Pennsylvania Engineering Works, New Castle, Pa.— 

The company, it is reported, has increased its capital stock from 
$1.000,000 (all Common) to $1,300,000 by the creation of $300,000 8% 
Cumul. Pref. stock. Proceeds of the new stock, it is said, will enable the 
company to puy new machinery and provide additional working capital. 
—V. 105, p. A 


Pennsylvania Water & Power Co.—Bonds Offered. 
Aldred & Co., Minsch, Monell & Co., Inc., New_York, 
Chase & Co., Boston and Joseph W. Gross & Co., Phila., 
are offering at 95%4 and int., to yield 5.80%, $2,000,000 Ist 
Ref. Mtge. gold bonds, Series A, 51’s. (8°e adv. pages). 

Dated Oct. 1 1923. Due Oct. 1 1953. Interest payable A. & O., with- 
out deduction for the Penna. 4-mills tax or for normal Federal income tax 
up to 2%. Denom. $1,000 c*. Callable as a whole or in part at any time 
on 30 days notice at 107 and int., prior to Oct. 1 1926, the premium decreas- 
ing 4% each year from Oct. 1 1926 to maturity. New York Trust Co., 
trustee. 

Data from Letter of Pres. Chas. E. F. Clarke, New York, Nov. 12. 

Company.—Incorp. in 1910. Owns and operates a large hydro-electric 
plant located on the Susquehanna River at Holtwood, Pa. Company under 
contract with the United Railways & Electric Co. and the Consolidated Gas, 
Electric Light & Power Co. of Baltimore supplies a large portion of the 
electric current used in Baltimore. Also supplies nearly all of the electric 
current used in the City of Lancaster, Pa., and vicinity, under contract 
with the Edison Electric Co. of Lancaster. Has recently signed contracts 
with the Edison Light & Power Co. of York, Pa., and the Chester Valley 
Electric Co. of Coatesville, Pa., to furnish the major part of the power 
used by these companies. Total population served by these companies 
is in excess of 900,000. 

When the 40,000 h.-p. extension now under construction is completed, 
early in 1924, the Holtwood plant will contain 10 main generating units 
with a total capacity of 150,000h.p. The two new steel-tower transmission , 
lines, one to York, Pa., about 23 miles long, and one to Coatesville, Pa., 
about 30 miles long, are the property of the company, which has rights of 
“ for the maintenance of the same. 

n addition to these fixed properties, company also owns all of the capital 
stock and all of the bonds of the Susquehanna Transmission Co. of Pa. 
and the Susquehanna Transmission Co. of Md., in which are bested the 
title to the transmission lines that carry the electric power to the outskirts 
of Baltimore. These transmission lines are 40 miles in length. 


Capitalization— Authorized. Outstanding. 
Ist Ref. Mtge. Gold bonds, Ser. A, 5 4s_______- $50,000.000 $2,000,000 
lst Mtge. (closed) 5s, 1940____.______________ 12,500,000 = x11,878,000 
EE ee i eens am ummmey 13,500,000 9,769,300 


x Retired by sinking fund, $622,000. 

Security.—Mortgage covers all the company’s property now owned or 
hereafter acquired (except securities acquired subsequent to Oct. 1 1923, 
other than securities made the basis of issue of additional bonds) . 

Additional Bonds .—$%3,000,000 more of bonds may be issued upon the 
basis of the ras properties but beyond that bonds may be issued only 
(a) to refund the $11,878,000 of underlying bonds, (6) upon the basis of 
80% of the cost of additional properties, and (c) upon the basis of the acqui- 
sition of securities of other corporations in accordance with restrictions con- 
tained in the mortgage. 

Purpose.—Proceeds will be used to pay expenses incurred in connection 
with the new units now under construction and for other corporate purposes. 


Earnings for Years Ended Dec. 31. 


Gross Net Earnings _Bond Net Earnings Bal- 

Earnings. after Tazes. Interest. Times Bond Int. ance. 
EE hao sms $516,285 $447,326 $381,125 Liag $66,201 
I a tases este 826,815 709,767 407,105 1.74 302,662 
BNE x<aceone 1,124,739 948 331 514,278 1.84 434.052 
| = 1,610,817 1,216,267 518,550 2.34 697,717 
a 1,823 ,066 1,299,256 532,850 2.44 766,406 
| } ae 962,252 1,366,415 524,938 2.60 841,477 
2,003,478 1,456,400 535,144 2.72 921,256 
1923(9 mos.)1,617,116 1,155,138 431,434 2.68 723,704 


_ Sinking Fund.—For the purpose of establishing a sinking fund for the re- 
tirement of bonds of Series A, company is required to pay to the trustee, 
beginning with the year 1927, an amount in each year equivalent to 8% 
of the annual interest charges upon all bonds of Series A theretofore issued; 
after the expiration of five years the amount payable to the sinking fund is 
increased to 12% of the interest charges and after the expiration of a further 
five-year period it is increased to 16%. 

Market Equity._-Dividends have been paid uninterruptedly from 1914 
to date on the company’s Capital stock, the rate since 1920 having been 7%. 
There are now outstanding 97,693 shares, indicating at present prices an 
equity behind these bonds of over $9,750,000.—V. 117, p. 1786, 113. 


Pittsburgh Oil & Gas Co.—Earnings.— 


Nine Months ended Sept. 30— 1923 


9 
Net oper. earns., before depreciation & depletion ___ $350,129 
—V. 117, p. 677 


és 
Pittsburgh Plate Glass Co.—Awards for War Damages. 
Awards were announced Nov. 12 by the Mixed Claims Commission to ten 
American companies seeking to recover damages from Germany as a result 
of the World War. The Pittsburgh Plate Glass Co. won an award for its 


1922. 
$292,036 


claim of $990.000, with interest at the rate of 5% annually from Jan. 1 | 


1099. to — -. ono hyn w 

© second award was to the Western Electric Co., the amount bei 

$585,089, with interest at 5% from July 1 1919 to date of payment. —— 
The Texas Co. obtained $547 ,845, with interest at 5% from Nov. 11 1919. 

—V.117, p. 2119, 216. 


Pittsburgh Steel Co.—Larnings.— 
3 Mos. to Sept. 30— 1923. 1922. 
1 $6,008,063 $5,381,130 


slo oi 
.428,790 $10,765,162 
561,718 loss$9,687 399: 765,162 


922 | 1.968.367 


Sales 
x 9 + profits 


fter setting aside estimated income and profits "taxes.—V. 
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Pressed Steel Car Co.—Equipment Order. 
See Baltimore & Ohio RR. under ‘Railroads’ above.—V. 117, p. 2119. 

Producers & Kefiners Corpearation.— Lisi Derosits. 
The New York Stock Exchange has authorized the listine of certificates 
of deposit for the Common stock issued by Central Union Trust Co.. New 
York, by Denver (Colo.) National Bank, and by Citizens-First National 
Bank, Independence, Kan.. which are issued and outstanding, representing 
$2,500,000 of the Common Stock (par $50), with authority to add on official 
notice of issuance such additional amount of such certificates of deposit as 
are exchanged or outstanding Common stock, up to an aggregate total of 
such certificates representing $37,450,850 of Common Stock. 
The certificates of deposit are issued in furtherance of a plan to exchange 
shares of The Prairie Oil & Gas Co. Capital Stock for £1% or more of the 
outstanding Common stock of the Producers & Refiners Corp. on the basis 
of one share (par $100) of Prairie stock for 10 shares (par $50) of Producers 
& Kefiners Corp. Common Stock 
Common stockholders, it is announced, have deposited 525,000 shares of 
stock for exchange in the ratio of 10 shares of Producers for one share of 
Prairie Oil & Gas stock, thus ratifying the proposed plan. Compare V. 
117, p. 2119, 2106. 

Quebec Power Co.—Bonds Oversubscribed. 
A cable received from Aldred & Co., Ltd., of London, announces that the 
offering of £300 .000 Debenture 5% stock made Nov. 13 was oversubscribed. 
Compare also V. 117, p. 1897. 


Rand (Gold) Mines, Ltd.—Gold Production 


in Ounces). 


Oct. 1923. Sept. 1923. Aug. 1923. July 1923. June 1923. May 1923. 
793 ,842 739,504 769,371 754, 755,309 736 564 
—V. 117, p. 1672, 1246. 


Ray Consolidated Copper Co.—49th Quarterly Report.— 
The report covering the third quarter of 1923 shows: 

Production.—Total net production of copper from all sources was 16,003,- 
561 lbs., against 16,327,699 lbs. in the second quarter and 14,009,441 in 
the first quarter. 


3d Quar July. August. Sept. Total. Ar.Mthly.Prod. 
Pounds-_--_- 4,832,189 5,447,123 5,724,249 16,003,561 5,334,520 

2d Quar April. May. une. Total. Ar.Mthly.Prod. 
Pounds. __ ~~ 4,968,288 5,951,344 5,408,067 16,327,699 5,442,566 

lst Quar. January. February. March. Total. Av.Mthly.Prod. 
Pounds- _-___4,382,657 4,253,056 5,373,728 14,009,441 4,669,814 


A total of 702,700 tons dry weight of ore, averaging 1.61% copper, was 
milled, being an average daily tonnage of 7,638 tons, as compared with 
an average of 7,538 tons per day for the previous quarter. The mill recovery 
was 72.93% of the total copper contained in concentrating ores, as compared 
with 76.33% for the previous quarter. The underground sovecpnent 
was advanced 9,185 ft., making the total development to date 818,435 ft. 
The average cost per net lb. of copper produced was 12.06c., as compared 
with 11.92c. for the second quarter and 11.99c. for the first quarter. All 
these costs include fixed and general expenses of every kind other than 
depreciation, and also take into account miscellaneous income and the 
value of gold and silver recovered. 


Financial Results of Operations for the Three Quarters of 1923. 


3d Quar. 2d Quar. Ist Quar. Total 9 mos 

Operating profit from 
production of copper. $343,303 $496,509 $458,989 $1,298,801 
Miscell. inc. & gold & silver 100,999 74,637 29,436 205 072 








Total income $444,301 $571,146 $488,424 $1,503,871 
The average carrying price of copper for the quarter was 14.833c., as 
compared with 15.415c. for the previous quarter and 15.476c. for the 
first quarter. 

{Signed Sherwood Aldrich, Pres.; D. C. Jackling, Managing Director.] 
V. 117, p. 901. 


Remington Typewriter Co.— Dividends Resumed on Sec- 
ond Preferred Stock.— 

The directors have declared a dividend of 2% on the 8% 2d Pref. stock, 
payable Dec. 20 to holders of record Dec. 8. The last previous distribution 
of 2% was made in April 1921. 

The directors also declared a quarterly dividend of 1324 % on the Ist Pref. 
and Series ‘‘S’’ Ist Pref. stocks, payable Jan. 1 1924 to holders of record 
Dec. 22 1923.—V. 117, p. 561. 


Rochester (N. Y.) Telephone Corp—Bonds Sold— 
R.F. De Voe & Co., Ine., New York, have sold at 99 and 
int., to yield about 6.10°,. $1,000,000 Ist & Ref. Mtge., 
Series A, 6°% gold bonds, due in 1946 

Dated April 1 1921. Due April 1 1946. Interest payable A. & O. at 
Union Trust Co., Rochester, N. Y., trustee, or Bankers Trust Co., N. Y. 
City, without deduction of the normal Federal income tax of 2%. Denom. 
$1,000 and $500 c*. Callable on any int. date after Aug. 1 1926 at 105 
and int. on 60 days’ notice. 

Issuance.—Authorized by the New York P. 8. Commission. 

Data from Letter of President George R. Fuller, Rochester, Nov. 13 

Company .—Formed in 1921 to consolidate into one owning and operating 
company the telephone business formerly owned and conducted in Rochester 
and its tributary territory by the Rochester Telephone Co. (independent) 
and the New York Telephone Co. (Bell). Operates in city of Rochester 
and surrounding territory, including Livingston and Monroe counties and 

arts of the counties of Ontario, Steuben, Wyoming, Genesee and Orleans, 
aving an estimated population of over 500,000. Number of telephones 
Oct. 1 1923, 63,000. ‘ 

Purpose.—Proceeds will be used for additions to and extensions of the 
telephone plant, switchboards and apparatus of the corporation, principally 
within the City of Rochester. 

Valuation.—Value of the plant and properties as they existed Dec. 31 
1922, and including working capital, have been determined by the P. 8. 
Commission to be $7,898,000. The value of these same properties as de- 
termined by the American Appraisal Co. is over $11,000,000. Thus far in 
1923 corporation has spent over $600,000 in additions. 

Earnings.—Net earnings applicable to interest charges for the two-year 
period beginning Oct. 1 1921 and ending Sept. 30 1923 were at the rate of 
over $330,000 per annum, after setting aside over $325,000 for taxes and 
over $900,000 for depreciation. This is equivalent to approximately 3.6 
times interest charges on the total funded debt outstanding. 

Net earnings after taxes and depreciation for the nine months to Oct. 1 
1923 amounted to $307,000. Interest charges on funded debt (incl. this 
issue) amount to $111,657. 

Secured.—aA direct first mortgage on the entire property now or hereafter 
owned, subject only to a closed mortgage securing $1,058,500 Gen. Mtge. 
5% bonds due in 1933. 

Sinking Fund.—Mortgage requires company to pay to the trustee on 
July 1 each year until maturity a sum equal to 244% of the face value of 
the bonds of Series A then outstanding, the money to be applied to the pur- 
chase of bonds at the lowest price obtainable and not exceeding par. 

Control.—The New York Telephone Co. owns the entire $4,814,000 Pre- 
ferred stock and 33 1-3% of the Common stock. 

Balance Sheet Sept. 30 1923 (Before This Financing). 

Assets— Liabilities— 


Total fixed capital___--- $8,461,922 |Common stock__._______ $100,000 

Investment securities ---- 10,000 | Preferred stock ---______- 4,814,000 
Advs. for construc., &c_. 174,000 General (now First) Mtge. 

Cash and deposits------- 301,591 c eee ee 1,058,500 
Bills receivable----.----- 6,689 1st & Refdg. Series A 7s, 

; Accounts receivable -- ---- 313,409 __ _ errs x150,000 
| Materials & supplies ----- 294,526|)1st & Refdg. Series B 5s 

Accrued income not due-- i ee Sere eee 539 ,000 

Total def’d debit items... 316,194 Bills payable: To banks__ 501,500 

do N. Y. Telep. Co__ 1,067,689 

do Rochester Tel. Co. 272,948 

Accounts payable--_-__-_- 356,031 

Accr’d liabilities not due__ 87,789 

|Ins. & casualty reserves __ 10,966 

Liab. for empl. ben. fund_ 7.492 

—————_ | Res. for accr. deprecia’n. 769,325 

Total (each side) -_---- $9,879,647 Surplus & undiv. profits_. 144,407 


x The Series A 7% issue has been amended to Series A 6% bonds. This 





x 
p. 2003, 1 


772. 


$150,000 par value will be exchanged for an equal amount of 6% bonds.— 
V. 107, p. 1008. 
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(A. ss Sayles & Sons Co.— Earnings — Results for Years ended Aug. 31 (Incl. Sub. Cos.)— 1922-23. 1921-22. 

For the 6 months ended June 30 1923 the company reports a net loss of a phn vy ft aed vee be —_ siaiaeiahaaaiaaiatatabae $45.7 rag ts $49.38 toe 
$36 before depreciation and net loss of $86,666 after deprdeciation.—V. 116, | **“*! saws ee Nena erg tear) epsdereagr hae eer Powe 
p. 1771. Consolidated Balance Sheet Aug. 31. 

Schulte Retail Stores Corp.—Sales.— Aaeetens ey — Liabilities — — a 
A of sais Ending Oct. 31— 23. 1922. Increase. | Plant & equipm’t. 14,464,375 14,259,279 Preferred stock...14,185,000 15,000,000 
aoe ye wana $10,153,893 $8,389,488 Approx-21% | Pats., trade-mks_- 7 143 Common stock. __14,861,125 14,873,125 

- 117, p. : cit adic « welaud 1,391,403 1,078,663 Notes payable_._.. _..._. 122, 
sas . std, Market'le sec., &c. 115,417 155,764 | Accounts payable. 1,000,774 1,008,712 

Securities Corporation General.—Annual Report.— Notes receivable. 289,547 _ 403/820 Dividends payable 248/470 262. 

Pres. P. M. Chandler writes in part: During the past year the refinancing | Accts.receivable.. 6,595,954 6,534,568 Deposits, officers 
plan (V. 117, p. 901) has been carried to a successful conclusion and as a | Prepaid purchases. -...... 186,679! and employees 360,439 198 625 
result corporation has now funded practically all of its 6% Cumul. Pref. Inventory ._____. 11,451,922 9,859,933| Accrued taxes.... 153.157 193.525 
stock with accumulated dividends thereon into the new 6-7% Ist Pref. | Securities owned.. 1,832,327 2°128'357 Deferred......... 43.985 43.924 
stock, of which 18,915 shares are outstanding as of June 30 1923. As | Empl. loans, &c.. 188,606 182.887 | Res’ve, Fed. taxes. 715.000 252284 
of Nov. 1 1923 only 381 shares of the 6% Cumul. Pref. stock are outstand- | Deferred._..____. 872,375 834,514, Contingencies __._ 1,174,413 852,169 
ng. ae ; Surplus.........- 4,459,734 1,817,245 

_As a result of this plan corporation has been able to pay regular quarterly cemisinaittbends ‘idaeinimaiatiaan 
dividends on its lst Pref. stock from Nov. 1 1922. The surplus of the cor- ee ee 37,202,097 35,624,608 | ees 37,202,097 35,624,608 


poration as of June 30 1923, after paying dividends on the Ist Pref. stock, 
was $564,229, against $397,451 for the preceding year. 


Income Account Year Ended June 30. 








Note.—The company was reported as being contiugently liable at Aug. 31 


1923 on customers’ notes and acceptances discounted and on letters of 
credit aggregating $9,027.—V. 115, p. 2487. 


1922-23. 1921-22. 1920-21. 1919-20. ‘ ° 
Gross income____._---- $258,873 $168,211 $126,152 $360,558 | Simmons Co., Kenosha, Wis.—Sales.— 
jaterens o — \ 45,097 40,022 37,018 {21,301 P nn Ended Oct. 31— Month. 10 Months. 
eneral, &c., expenses _/ RT bs ccd nnn ccsnesecccccedcaccscctsccoes Ghee Eee 
hep pa dividend_---- SO26T -dasees ovine periara —V. 117, p. 1565. . 
PRR checene  jj]=“<ones j§ send [ae 8 §8§«<~ééwene ° ° ° P 
me ' gees meta Sioux City Gas & Electric Co.—Pref. Stock Offered.— 
alance, surplus---.- 157, 128,189 $96 ,928 $307 885 The directors have authorized the issuance of $600,000 7% pref. stock, 
Previous surplus ------ 397 451 369,262 272,334 214,449 | $300,000 of which is now offered for sale (chiefly to em Sovess and cus- 
Difference between issue tomers at par, $100, and divs. on the installment plan of $10 per share per 
price and o- of Pref. c ra month), for the purpose of providing the funds necessary to pay for improve- 
, stock cancelled - ----- os ------~ | ments and additions required to take care of the rapid growth of the com- 
nv.reserve account---- = ------ 100,000 = _-- ee 250,000 | pany’s business. The remaining $300,000, to be used for similar purposes, 
Underwriting priv. amt. will be offered for sale later as occasion warrants. 
a. eee q a 806 o Wweeds00C(C(C wt CC(‘é After payment of operating expenses, taxes, interest on bonds, &c., and 
Issued val. of 2,467.275 after setting aside proper allowance for renewals and replacements, the net 
sh. of 1st Pref. stock of income for the 12 months ended Aug. 31 1923 applicable to the payment of 
no par val. issued in dividends on the $2,379,300 7% cumulative Pref. Stock which will be out- 
lieu of exch. Pref. stock standing after the sale of the $600,000 of stock above referred to ($300,000 
dividends accrued - - - - Tee «eee _Sedecles a ctiedoda of which is now offered), was $344,608, or over twice the dividend require- 
: — ments. 
Profit & loss surplus-- $564,229 $397,451 $369 ,262 $272,334 The Preferred Stock has preference over the $4,000,000 of Common Stock 
Comparative Balance Sheet June 30. of the company now outstanding. 
ye ae 1923. 1922. i Liabilities— 1923. 1922. Earnings, Sales, &c., Calendar Years. 
Invest. in bonds 5% cum. Pf. stock $101,053 $2,255,000 Gross Gas Sales Elec. Sales ? - F - 
eee x$1,923,508 $1,764,787 | 1st pref. stock-.-- 1,792,201 -.-.-- Sales. in Cu. Ft. in Ik. wee — at 
Time and demand |Loanspay.oncoll. 365,000 90,000 | 1913 _____- $506,098 355,523,000 2,168,665 11,262 2,611 
_loans---------- 636,363 453,180) Accounts payable = 607 ,893 408,003 ,000 3,860,110 12,699 3,730 
aa 108,370 44,855; & accruals__--_- 19,307 24,507 | 1917 __...- 769,521 466 ,663 ,000 9,020,624 13,908 ,293 
Acc’ts receivable- - 89 3,402 | Surplus-...-.-.-- 564,229 397,451 | 1919 ______ 1,021,902 535,203,000 13,247,686 14,797 7,125 
Div. res. account. $,503 = ------| . =o 1,324,916 575,397,000 = 15,606,785  —-:15, 260 1934 
Accr’d int. rec’le-. = 14,715 9,897 | SE weiwud 1,433,630 535,684,000 14,873,551 15,373 10,682 
Prepaid taxes---- 563 563 | SEER asenus 1,559,291 552,709,000 18,662,892 15,807 14,232 
Syndicate partic_. --.---- 46,109 | —V. 116, p. 2398. 
Priv. to partic. in i : . 
undsrwritings -. 100,000 125,000} en Sizer Steel Corporation.—Resunies Operations.— 
Treasury stock--- 54,679 319,246| Total (each side) $2,841,789 $2,767,048 The receivers recently announced that the manufacture of commercial 


x Investment in bonds and stocks at cost, $1,923,688, less reserve $181- 

Contingent liabilities, none. 

Note.—The capital stock June 30 1923 as above shown is as follows: 
(1) 6% Cumulative Preferred, 1,075% shares issued, value $101,052; 
(2) Ist Pref. stock, 18,915,775 shares of no par value; issued value, $1,792,- 
201. Common stock outstanding June 30 1923 amounted to 27,250 shares 
of no par value, but issued value is not given. The capital stock June 30 
1922 consisted of $2,400,000 Pref. and $2,725,000 Common stock, issued for 
the following purposes: Cash, $1,410,000; securities (par value $1.660,000), 
$720,000; privilege to participate in underwritings, $125,000; total, $2,255,- 
000.—V. 117, p. 901. 


Seydel Chemical Co.—T7o Reorganize.— 
The stockholders and creditors of this bankrupt company were to 
meet at U.S. District Court room, Jersey City, yesterday (Nov. 16) for 
the purpose of considering a proposed offer of composition made by the 
company to its creditors in satisfaction of unsecured debts owed them. 
The proposed composition offer is as follows: (a) That an agreement 
made between the Charleston Industrial Corp. and the Nitro Products 
Corp., dated July 1 1920, which contract was assigned to the Seydel 
Chemical Co. Nov. 17 1921, be cancelled; (6) that the Charleston Industrial 
Corp. surrender for cancellation all purchase money notes, all of the pre- 
ferred stock of the Seydel company, together with certain debenture notes 
issued by the Seydel company, which the Charleston Industrial Corp. 
now holds. 
(c) That the Charleston Industrial Corp. sell to the Seydel Chemical 
Co. a portion of the property described in the contract of sale between the 
Charleston Industrial Corporation and the Nitro Products Corporation 
consisting of approximately 6 acres of land situate at the Reservation 
of Nitro, West Virginia, together with all of the buildings thereon 
erected and the contents of the buildings, consisting of the Paranitraniline 
and Benzoic plants, together with the laboratories, office, store-room, 
power plant, or such portion thereof as the Seydel company may require. 
(d) Subject to the approval of the Court, the Seydel company shall pay to 
the Charleston Industrial Corp. in cash upon the confirmation of composi- 
tion the sum of $3,900. 
(e) The claim of the Charleston Industrial Corp. for $6,000 to be filed 
and allowed as a general claim against the Seydel company. 
The Seydel Chemical Co. to waive its claim and release the Charleston 
Industrial Corp. for $5,000 for damages done while removing certain 
machinery. (9} The Seydel Chemical Co. to waive its claim and release 
the Charleston Industrial Co. from a claim for $15,000 for improvements. 
(h) The Seydel company to pay to the Charleston Industrial Corp., as 
consideration for the above conveyances and covenants, the sum of $70,000, 
by executing and delivering to the Charleston Industrial Corp. its agreement 
reserving to the Charleston Industrial Corp. a vendor's lien upon the above 
premises, which vendor's lien shall be payable in accordance with the 
agreement between the Charleston Industrial Corp. and Herman Seydel. 
(i) The deed to the premises by the Charleston Industrial Corp. to Seydel 
Chemical Co. to be executed and delivered to a trustee and to be held in 
escrow until the fulfillment of all the terms and conditions of the above 
agreement on the part of the Seydel company. 
All of the aforesaid terms and conditions to be carried out within 15 days 
after the confirmation of the composition; all preferred creditors to be paid 
in full, together with the expenses of administration. 
The stockholders were also to consider a proposed plan of reorganization, 
which will permit the company to carry out the terms of the above offer. 
The property of the company has been appraised and the total amount 
of the appraisal in the District of New Jersey is the sum of $66,990, and 
the property in the Southern District of West Virginia has been appraised 
at $449,132, making a total appraisal of $516,123. The secured claims 
amount to $652,302, and the unsecured claims amount to $239,543.— 
V. 117, p. 217. 
Shaffer Oil & Refining Co.—Noies Called. 
Certain of the Convertible 8% Serial gold notes dated May 1 1921 have 
been called for payment Feb. 1 1924 at 105 and interest at the office of the 
First National Bank. New York, or at the Continental & Commercial Trust 
& Savings Bank, Chicago. The notes so called are of Series “C,’’ due 
ay 924. 
Mey jaore of the notes may, at their option, surrender them at any time 
prior to Feb. 1 1924 at either of said offices, and will receive in payment 
therefor 105 and int. to date of surrender.—V. 117, p. 1564. 


Sherwin-Williams Co. of Canada, Ltd.—Larnings.— 
Years Ended Aug. 31— 1923 1922. 


(RID, ce wanccdecccucciseune $1,073 ,607 $952,634 
Wes HN once nes AEA PIOP ORE. RE 790.428 687.923 
Net profits available for Common dividends __ 550,678 448,173 


V. 115. p. 2578. 


Sherwin-Williams Co., Cleveland.—Eztra Div., &c.— 


An extra dividend of % of 1% has been declared on the outstanding $14,- 


forzings has been resumed, followiag the suspension of business in connection 
with the receivership.—V. 117, p. 1898. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 
October 10 mos. end. 
1923. Oct. 31 '23. 
Net earnings available for dividends $153,054 $2,306,282 


V.137, p. 1787, 448 


Solar Refining Co.—Semi-Annua! Dividend of 5%.— 

A semi-annual dividend of 5% has been declared on the present outstand- 
ing $4.000,000 capital stock, par $100, payable Dec. 20 to holders of record 
Nov. 30. This is at the rate of $20 per annem on the $2,000,000 capital 
stock outstandin” before payment early this year of a 160% stock dividend 
(V. 115, p. 2695). A semi-annual dividend of 5% was also paid on the 
$4,000,000 Capital stock on June 20 last. [For dividend record from 1912 
to 1922, inclusive, see V. 115, p. 227°.j—-V. 116, p. 2267. 


v. Pe 
South Pittsburgh Water Co. 
$2,500,000 7% Preferred Stock. 
The stockholders will vote Jan. 14 on increasing the authorized Capital 
stock from $3 .000,090 (consisting of $2,759,000 Common stock and $259,000 
5% Cumul. Pref. stock, par $50) to $3.509,009, by creating a new issue of 
$2,500,000 7% Cumul. Pref. stock, par $100, to be red. at 115 and divs. 


] 


ia 


To Create An Issue oy 


and preferred over the Com. and 5% Pref. stocks.—V. 106, p. 507. 
Southern Cities Utilities Co.—Huarnings.— 
Nine Months ended Sept. 30— 1923. _. 1922. 
Gross ea”nings-—----- Dh on ba hits de $2,078.957 $1,847,318 
Met incomie......<.+<-.- nest 751,369 668 ,767 


—V.116, p. 2267. 
Southern States Oil Co. 


Hon. John J.Lentz of Columbus,O., 
Mass., both. large stockholders in 
directors.—V. 117, p. 2119, 1023. 


—New Directors.— 
and W.A. Robinson of New Bedford, 
the corporation, have been elected 


Spanish-American Iron Co.—Tenders. 

The Girard Trust Co., trustee, Philadelphia, Pa., will until Nov. 24 
receive bids for the sale to it of Ist tge. 6% bonds due July 1 1927 to an 
amount sufficient to exhaust $148,182, at a price not exceeding par and int. 
—V.116, p. 3007. 


(A. G.) Spalding & Bros.— Earnings .— 

[Subject to adjustment at close of fiscal year.] 
——(uarter Ended——————— 9 Mos. end. 
Sept. 30°23. June 30°23. Mar.31'23. Sept. 30°23. 
$5,161,169 86,774,666 $4,809,673 $16,745,508 


Period 
Net sales- - 











Mfg. cost of sales_----- $3,373,467 $4,592,864 $3,122,560 $11,088,893 
Admin., adv. & sell. exp. se : 
depr. of plant & equip 1,477,244 1,412,863 1,248,912 4,139,019 
Net operating profit... $310,458 $768,938 $438,202 $1,517,598 
Other income-......-.-- 42,733 43,900 39,964 126,597 
Total income-------- $353,191 $812,838 $478,166 $1,644,195 
Interest paid._......-. $40,248 $58 397 $27 ,973 $126,618 
Federal tax reserve - - - - - 35,000 95 ,000 65,000 195,000 
Divs. on 1st pref. 7% stk 79,920 80 ,002 81,395 241,317 
Divs. on 2d pref. 8% stk 20,000 20,000 20,000 60, 
Divs. on Common stock - 93 ,840 70,411 70,693 234,944 
ist pref. stk. sink. fund- 37 ,500 37 ,500 37 ,500 112,500 
Balance, surplus_ ---- $46,653 $451,528 $175,605 $673,816 


—V. 117, p. 902, 217. 


Standa>d Oil Co. of New Jersey.— Dividends .— 

The directors have declared a quarterly dividend of 1% on the out- 
standing Common and 1% % on the Preferred stock, both payable Dec. 15 
to hoiders of record Nov. 26. Like amounts were paid in March, June and 
Sept. last (see also V. 116, p. 731). is 

An official statement says: ‘The proper officers are authorized to with- 
hold payment of the aforesaid dividends, in so far as dividends are declared 
in respect of any outstanding $100 par Common certificates and any out- 
standing full-paid Preferred stock receipts, until such $100 par Common 
certificates shall have been surrendered in exchange for $25 par Common 
certificates, and such full-paid receipts shall have been surrendered in ex- 
change for definitive Preferred stock certificates.—V. 117, p. 1787. 


Sterling Products (Inc. ).—Listing—Larnings.— 
The New York Stock Exchange has authorized the listing of 21,718 








-). 125 Common stock, par $25, in addition to the regular quarterly dividend 
oot ~poth payable Noy. 15 to holders of record Nov. 13. 








additional shares of Capital Stock without par value (authorized, 1.000.000 
shares) upon official notice of issuance and payment in full, making the total 
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amount applied for 625,000 shares. The above shares are to be issued to 
employees, and the cash acquired will be used for the general corporate 
purposes of the company. 
Consolidated Income Account (Including Subsidiary Companies) . 
6 Mos. end. Cot. Year 


Period— June 30 '23. 1923. 
ES A ee ey eee ee ae ee eee $9.319,505 $12,658,974 
Mfg., selling and admin. expenses, incl. deprec’n_. 6,610,632) 





Exp. other than oper., incl. prov. for patent amort- 123,628; 8,844,746 
$2,585,245 $3,814,228 
es Sr Pete HR, cnintiadavccceseaaoons 298,310 502,035 





a ee eee $2,286,935 $3,312,194 

The surplus account as of June 30 1923 shows: Surplus Jan. 1 1923, 
$3 268,217; net profit for period after deduction of Federal taxes, $2 ,286.935; 
total, $5,555,152. Deduct—previous } adjustments, advertising, tax, 
cost adjustments, &c., net, $190,085. Dividends: Sterling Products 
(Inc.), paid. $603,282; Sterling Remedy Co., Pref., payable July 2, $4,146; 
balance, $4,757 ,.638.—V. 117, p. 1899, 1358. 


Stewart-Warner Speedometer Corp.— Larnings.— 








9 Mos. to Sept. 30— 1923. 1922. 1921. 1920. 
Net prof. aft. deprec.. &c $6,289,643 $4.023,652 $1,255,767 $2,271,426 
Prov. for Fed. inc. tax.. $741,648 $509,574 oben $480,000 
Dividends--------- .--- 3,084,984 923,241 833,581 $1,200,000 

Balance, surplus___._. $2,463,009 $2,590,837 $422,186 $591,426 
Previous surplus (adj.)-- 11,222,587 7,652,200 8,041,937 7,4 55 


514,455 





Ce week |), Need ERIN $88,445 
Inventory adjustment... $__ ~~ Uf S500. 000 8  sanece 
Unappropriated surplus_$13,685,597 $10,243,037 $7,964,123 $8,017,436 


—V.117, p. 1899, 1248. 


Superior Bond & Mortgage Co., Cleveland.—Bonds 
Offered.—Stanley & Bissel, Cleveland, are offering at par 
and int. $500,000 Ist Coll. Trust 7% Gold bonds, Series 
“B.” A cireular shows: 


Dated Oct. 1 1923. Due serially $50,000 each Oct. 1, 1924 to 1933. 
Int. payable A. & O. at Union Trust Co., Cleveland, trustee. Callable 
(all or in part) on 4 weeks’ notice at 101 and int. Company agrees = ey 
the normal! Federal income tax up to 2%. Penn. 4-mill tax refun R 
Denom. $1,000 and $500 c*. 

Company.—lIs a $2,000,000 corporation organized in 1914, and is engaged 
in the business of monies loans on real estate in Cleveland and vicinity. 

Security.—A direct obligation of the company, and in addition is specifi- 
bow A ee by deposit with the trustee of 150% of approved mortgages 
and bonds. 

Earnings.—The average annual net earnings for the past 5% years, 
available for interest charges, are $128,631. 

Purposes .—Proceeds from the sale of these bonds are being used in making 
additional loans on real estate. 


Sweets Co. of America, Inc.—Listing—Farnings.— 

The New York Stock Exchange has authorized the listing of $400,000 
additional stock, par $10, on official notice of issuance and payment in full, 
making the total amount applied for $5,000,000. The stock applied for has 
been authorized to be sold under resolutions of the board of directors adopted 
Oct. 23 last, and the proceeds therefrom will be used as additional working 
capital and for the general operation and maintenance of the company’s 
business. 

Sales.—Net sales after deducting excise taxes, allowances and returns for 
the 9 months ended Sept. 30 1923 amounted to $1,098,000. Net sales for 
October will be gt paramere id $220,000 and net sales for Nov. and Dec. 
1923 are estimated at approximately $440,000, a total net sales therefor of 
$1,758,000 for the 12 months terminating Dec. 31 1923. 

Income Statement for Stated Periods. 
x3 Mos.end xf, Mos.end x9 Mos.end 12 Mos.end 























Period— Sept.30'°23 June 30°23 Sept. 30'23 Dec. 31°22 
ee 512,285 $623,843 $1,136,128 $1,389,065 
Returns & allowances & 

CE OE 8 occmenase 15,868 21,391 37,259 48 ,024 
Deduct—Cost of sales_-_-- 316,201 401,278 717,479 837,760 
Salary and gen’] expenses _ 134,819 157,717 292 ,536 420,117 

ol en $45,397 $43,458 $88,855 $83 164 
Other income........... 6,085 7,239 13,324 16,050 

Total income.......-.-. $51,483 $50,697 $102,180 $99 214 
Deduct—Depr'n, abnormal 

write-offs & reserve for 

0 a ese 28,761 51,697 8 ,0458 93,134 

PR kvcntanvenewe $22,721 loss$1 ,000 $21,721 $6,080 





x Subject to adjustment at end of fiscal year. 

It was reported this week that the company had sold 50,000 shares capital 
stock (par $10) at about $2 50 a share to a group including Benjamin Block, 
of Block, Maloney & Co., and Lewis L. Clarke, Pres. of the American 
Exchange National Bank.—V. 117, p. 1899, 1673. 


Texas Co.—Award for War Damages.— 
See Pittsburgh Plate Glass Co.—V. 117, p. 2120, 1787. 


Texas Gulf Sulphur Co.—£ztra Dividend of 50 Cents.— 

An extra dividend of 50 cents pe share has been declared on the out- 
standing $6,350,000 Capital stock, par $10, in addition to the regular 
quarterly dividend of $1 50 per share, both payable Dec. 15 to holders of 
record Dec. 1. This compares with $1 50 each, paid June 15 and Sept. 15 
last; $1 25 paid March last and a quarterly dividend of $1 25, together with 
an extra of 75 cents paid Dec. 15 1922.—V. 117, p. 1899. 


Tiona Refining Co.—Tenders.— 

The New York Trust Co., trustee, New York City, will until Dec. 5 
receive bids for the sale to it of Ist Mtge. 8% sinking fund gold bonds, due 
July 1 1936, to an amount sufficient to exhaust $25,000, at prices not ex- 
ceeding 110 and int.—V. 116, p. 948. 


Tobacco Products Corp.— Stockholders Approve Contract 


for Lease, &c. of Property to American Tobacco Co.— 
Stockholders on Nov. 15 approved the contract with the American 
Tobacco Co., whereby the latter will take over the manufacturing properties 
and leases of the Tobacco Products Corp. for a period of 99 years, and 
all brands of cigarettes and smoking and chewing tobaccos. Under the 
contract the American Tobacco Co. will pay the Tobacco Products Corp. 
$4,000,000 in cash and will guarantee a payment of $2,500,000 annually 
for the use of the property and trade-marks. (See outline of contract 
in V. 117, p. 2004.) 


In connection with the action taken by the stockholders, 
George J. Whelan issued the following statement: 


This contract will permit prompt retirement of the $4,000,000 7% 
notes of Tobacco Products. n connection with the plants to retire the 
$8,000,000 7% _ Preferred stock, between $2,000,000 and $3,000,000 of 
this issue has already been purchased. 

Thus the 440,000 7% Class ‘‘A’’ shares will soon be the senior issue. 
With an annual return from American Tobacco of $2,500,000 this issue 
egg yf becomes a guaranteed lst Preferred stock. It is estimated 

at the income of the real estate end of United Cigar Stores business, 
coupled with the annual payment of $2,500,000 by American Tobacco, 
will provide Tobacco Products with an assured annual income of more 
than $4,000,000. Dividend requirements on the 7% Class ‘‘A”’ shares 
total slightly over $3,000.000 annually, so that if United Cigar Stores did 
not earn a dollar from operation of its 2,400 stores and agencies, and did 
not receive a cent from its holdings of Montgomery Ward and other invest- 
ments, it would still have income to more than meet the dividend on the 
Class ‘‘A’’ shares.—V. 117, p. 2004. 


Tubize Artifical Silk Co. of America.—Bond Call.— 


series of $500 each, or a total of $228,000, have been called for payment 
Jan. 1 1924 at 110 and int. at the Chase National Bank, 57 Broadway, 
N. Y. City. See also V. 117, p. 2120. 


U.S. Cast Iron Pipe & Foundry Co.—Resumes Dividends 


on Common Stock and Declares Extra Div. on Pref. Shares.— 


The directors have declared a dividend of % of 1% on the Common stock, 
and \% of 1% extra on the Preferred stock, both payable Dec. 20 to holders 
of record Dec. 5. The Preferred dividend was declared from earnings in 
ast years applicable to the preferred stock but not paid, the same having 

n retained as part of the working capital. The dividend on the Com- 
mon stock is payable out of profits for the year ended Dec. 31 1922. 

The additional dividend on the Preferred stock will make $7 50 a share 
paid on that issue during the present fiscal year. 

It is renews that the declaration of the Preferred dividend is to test the 
right to distribute more than 7% on the Preferred stock in any one year. 
No dividend has been paid on the Common stock since Dec. 1 1907, when 
a distribution of 1% was made.—V. 117, p. 1899. 


United States Glass Co.—Listing—Earnings.— 
The Pittsburgh Stock Exchange has approved for listing 10,000 additional 
shares er $25) capital stock, of which 6,308 shares are placed on the list 
and the balance, 3,692 shares, to be placed on the list upon notice of issuance. 
There has been previously listed 64,000 shares on Jan. 15 1923 and 20,000 
additional shares on May 2 1923. 

This additional stock now approved for listing was issued for the pu 
of making permanent improvements and additions and additional wor 
capital, under the recapitalization plan of Dec. 28 1922, in which $1,000, 
(40,000 shares, par $25) capital stock were authorized to be sold, after the 
authorized and outstanding capital was reduced from $3,200,000 (32,000 
shares, par $100) to $1,600,000 (64,000 shares, par $25) and the authorized 
amount subsequently increased to $3,000,000 (120,000 shares, par $25). 
The entire bonded indebtedness of the company paid off Aug. 31 1923. 


Income Account for Stated Periods. 


6 Mos.end Year ende 
Period— June 30'23 Dec. 31°22. 
Gross inconie from oper's (sales, &c.), incl. oth. inc_$2,913,28 $4,589,288 
Se neS GN Gh... 8c ccuwcccsoceeencues 19,800 34,7 


Op. chgs., incl. all labor, mat'ls, gen. rep., maint.,&cx2,532,327 4,054,094 





Admin. exp., gen. sales, legal & gen. mfg. exp----- y101,021 187,702 
LEE ELL TRO MT EO 6,247 3,21 
Interest on funded debt, &c..............-.-.---- 25,572 33,344 
Losses on property abandoned_-___......--------- 57,500 120,472 
rs rr Te el ekaw ees 2,252 9,53 
Net adjustment charges (accrued items, &c.)------ 281 13,593 
I I a aa ll er a le a ae $168,283 $88,903 





x Incl. $131,661 selling expenses charged to factories’ operating expenses. 

¥ Net of $131,661 selling expenses charged to factories, operatling expenses. 

Jote.—Due to loss in year 1921, and to reserves created in prior years, no 
provision has been made for Federal taxes. 


Consolidated Balance Sheet (Including Glassport Land Co.) 








Assets— June 30°23 Dec.31'°22!| Ltabilities— June 30'23 Dec. 31°22 
Property acc’t__.x$3,605,055 $3,619,586 | Capital stock ----- 2,145,050 1,600,000 
Glassp. Ld. Co.inv y337,465 350,000 | Notes payable_._.. $479,000 $481,000 
eee 380,016 132,284| Accounts payable. 383,714 327 ,381 
Notes &acc’tsrec. 817,096 688 593 | Accrued accounts. 23,138 22,254 
Inventory .....-.- 1,065,068 1,020,463) Funded debt--_--- 266,500 390,000 
Securs. owned, &c. 47 ,849 53,035) Res. for Fed'l taxes 
Deferred charges - - 51,610 24,441 & contingencies. 119,296 243,730 

is ncbeenane 2,887,462 2,824,037 

EE cieaceaeue $6,304,160 $5,888,402; Total -......-- $6,304,160 $5,888,402 





x Land, buildings, all equipment, as appraised by manufacturers’ apprais- 
al company at Dec. 31 1922, plus subsequent additions at cost, $5,478,846, 
less allowance for reduction in value, $1,515,251, and depreciation, $358,540; 
balance as above, $3,605,055. y Includes real estate owned, $736,906, less 
underlying mortgages due Nov. 26 1924, $16,000; balance, $720,906; ac- 
counts receivable for real estate sold, payable in installments, $22,966; total, 
$743,872; less allowance to reduce book value, $406,407.—V. 117, p. 1024. 


United States Gypsum Co.—10°, Stock Dividend.— 
The directors have declared an extra dividend of 10%, payable in Com- 
mon stock, and the regular quarterly cash dividends of 1% on the Common 
and of 144% on the Preferred stock, all payable Dec. 31 to holders of 
record Dec. 15. In December 1920 and 1921 the company paid 5% in 
ne oe and on Dec. 30 1922 paid 10% in Common stock.—V. 
o Be 2 . 


United States Steel Corp.—Unfilled Orders.— 

See under ‘Indications of Business Activity'’ on a preceding page. 
—V. 117, p. 2004. 

Utah Copper Co.—(62d Quarterly Report.— 

The report, covering the third quarter of 1923, shows: 


Production .—Total net production of copper from all sources was 59,084,- 
546 lbs., against 47 ,646,423 in the second quarter and 33,103,190 the first 


quarter. 
3d Quar wae August. September . Total. Av.Mthly.Prod. 
Pounds- --19,529,362 20,521,352 19,033,832 59,084,546 19,694,849 
2d Quar April. May. June. Total. Av.Mthly.Prod. 
Pounds-_-_-14,162,164 16,547,445 16,936,814 47,646,423 15,882,141 
lst Quar January. February. March. Total. Av.Mthly.Prod. 
Pounds_--11,214,785 9,760,544 12,127,861 33,103,190 11,034,397 


During the quarter the Arthur plant treated 1,794,100 dry tons of ore 
and the Magna plant 1,548,900 dry tons, a total for both plants of 3,343,000 
Gry pone. or an increase of 719,300 tons compared with the previous quarter. 

he average grade of ore treated at the miils was 1.12% copper, and the 
average mill recovery of copper in the form of concentrate was 82% of that 
contained in the ore, as compared with an average grade of 1.15% and a mill 
recovery of 82%, respectively. for the previous quarter. 

The average cost per net pound of copper produced, including all fixed 
and general charges except depreciation, and after crediting gold and silver 
and miscellaneous earnings, was 8.051 cents, as compared with 8.077 cents 
for the preceding quarter. The value of gold and silver recovered and the 
miscellaneous earnings amounted to 1.077 cents per pound of copper, as 
compared with 1.266 cents for the previous quarter. 


Financial Results of Operations for the Three Quarters of 1923. 


3d Quar. 2d Quar. lst Quar. Total 9 mo. 
Net prof. from wn pred. 8 aie $2,553,634 $1,797,521 $7,749,634 
Misc.inc.,incl. gold & sil. 636,617 603 355 443,590 1,683 ,562 
mee. @ Gat. BY. Glas. ance ae 820s S mse 200,000 





Total income___.____- $4,035,096 $3,356,989 $2,241,112 $9,633,197 

A quarterly distribution to stockholders of $1 per share was made of 
Sept. 29 1923, and amounted to $1,624,490. 

Earnings for the third quarter are computed on the basis of 14.88 cents 
per pound for copper, as compared with 14.723 cents for the previous quar- 
ter and 15.595 cents for the first quarter. 

The total capping removed during the quarter was 664,218 cu. yds., as 
compared with 638,221 cu. yds. for the previous quarter. The ore delivery 
department transported a total of 3,510,079 tons of ore, being an average of 
38,153 tons per diem, as compared with 2,796,859 tons and 30,734 tons, 
respectively, for the previous quarter. The Bingham & Garfield Ry. trans- 
ported a total of 367 Rez tons of oo. or an average of 3,999 tons per diem. 
- [Signed: fea” Jackling, Pres.; L. 8. Cates, V.-Pres. & Gen. Mgr.J]— 

« Als. p. 198. 


Utica Gas & Electric Co.—Pref. Stock Offered.— 

The company is offering at 102 and div. $500,000 7% Cumul. Pref. stock 
(par $100). Payment may be made (1) in full, or (2) on the partial payment 
plan, at the rate of $5 per share per month. The proceeds will be used for 
additions to plants, &c. 

The issue has been authorized by the New York P. 8S. Commission.— 
V. 116, p. 2400. 

Vacuum Oil Co.—Frtra Dividend of 50 Cents. 

The directors have declared an extra dividend of 50c. a share in addition 


to the regular quarterly dividend of 50c. a share on the outstanding Capital 
stock, par $25, both payable Dec. 20 to holders of record Nov. 30. On 








Two hundred twenty-two Ist Mtge. 10-Year S. F. 8% Gold bonds, 
Series ‘‘A,’’ dated Jan. 1 1923, of $1,000 each and 12 bonds of the same 





Sept. 20 last the company paid a quarterly dividend of 50 cents a share, 





Nov. 17 1923.] 
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while in June last a semi-annual dividend of $1 a share was paid. a 
record of dividends from 1910 to 1922, inclusive, see V. 115, p. 1848.] 
See also Davison Chemical Co. below.—V. 117, p. 792. 


Valvoline Oil Co.—Dividend Increased.— 


The directors have declared a quarterly dividend of 3% on the Common 
stock, payable Dec. 15 to holders of record Dec. 7. This compares with 
dividends at the rate of 10% per annum paid since 1915. A stock dividend 
of 10% was also paid on the Common stock in 1918 and one of 10% in May 
1923.—V. 116, p. 1661. 


V. Vivaudau, Inc.—Earnings.— 
Gross business for the 10 months ended Oct. 31 1923 was $5,750,000. 
Profits were approximately $770,000.—V. 117. p. 1899, 1024. 


Wallace Mfg. Co., Inc., Jonesville, S. C.—Pref. Stock.— 


Cc eshall & Hicks, New York, are offering at 97 and dividend, to yield 
over 7.20%, $250.000 Cumul. 7% Pref. (a. & d.) Stock of this company 
which was recently incorporated in South Carolina, and acquired the busi- 
oN Aa — or of the Wallace plant of the Victor-Monaghan 

0. . »D. 7). 

Business and Property.—Mill located at Jonesville, S. C., has a total of 
approximately 15,980 spindles and 424 looms. It is oes with thor- 
oughly modern machinery and has been maintained in a hich state of operat- 
ing efficiency. The aggregate floor space is about 87,500 sq. ft. Mill is 
engaged in the manufacture of brown cotton sheetings. 


Capitalization Authorized and Outstanding (No Funded Debt). 
Cumulative 7% Preferred Stock (par $100)_.......---.-------- $250,000 
Common Stock (par $100) 459,000 

Earnings.—Net profits during the past 7 years, after allowing for depre- 
ciation and taxes, ve averaged about $109,000 per annum, showing an 

ng power of $6 per spindle. These earnings would be equivalent to 
5% times the amount required to pay the dividend of 7% per annum on 
$250,000 preferred stock. 

Equity.—There is a substantial equity for the preferred stockholders repre- 
sented by $450,000 common stock, all of which has been subscribed for in 
cash at $100 per share. 

Balance Sheet as of Aug. 30 1923. 
Assets— | Liabilities— 
Mach.. bidgs., real est., &c_$687,140 Preferred stock 
1 3,000 Common stock 
1,000 Surplus 
11.985 
46.780) —-— 
5,000' Total (each side) $754,905 

Directors.—W. E. Beattie (formerly Pres. of Victor-Monagahan Co.); 
T. M. Marchant (Pres.); W. H. Beattie (Treas.); Ridley Watts (of Ridley 
Watts & Co.); C. Whitney Dall (of Ridley Watts & Co.), New York: J. E. 
ao Greenville, S. C., and Reuben Lindsay, Jonesville, 8. C.—V. 117, 
p- 7. 


Waltham Watch Co.— Suit.— 

William Minot, Philip Dester, Horace E. Hildreth and the Waltham 
Watch Co. and the directors. all of whom are co-defendants in the suit 
brought in the Massachusetts Supreme Court by Edwin Hale Abbot, have 
each filed with the Clerk of that Court motions to dismiss the bill of com- 
plaint on the ground of lack of prosecution. 

In the bill of complaint these defendants, with others, are charged with 
combining in a scheme to bring about a sale of the Walthim Watch Co. 
at a price they knew to be unfair to the stockhoiders. The directors of 
the company, members of the committees appointed to protect the interests 
of the stockholders, and the firm members of Kidder, Peabody & Co., 
are all made defendants in the suit. 

The latest motions point out that the charges are so grave that in justice 
to defendants a prompt hearing and determination by the Court is required. 
They further point out that they have filed their answers to the complaint 
in response to a subpoena served on them, returnable the first Monday of 
September, but, they state, no attempt was made to subpoena the remain- 
ing alleged conspirators. The time for serivce of the original subpoena 
has now expired, and, they argue, the plaintiff has not applied for a new 
subpoena although the time has also expired within which a new one could 
be served upon the defendants returnable at the November term. 

Therefore, these four defendants state, the charges ought not to be per- 
mitted longer to stand upon the files of the Court, and dismissal] of complaint 
for lack of prosecution, with costs to them, is moved.—V. 116, p. 1287. 


West End Consolidated Mining Co.— Scrip Dividend.— 
The directors have declared a dividend of one scrip right on each share 
of stock held, payable Dec. 1 to holders of record Nov. 10. The scrip is 
exchangeable within a year for Preferred stock of the West End Chemical 
Co. in the ratio of 10 scrip rights for one share of Pref. stock.—V.110, p.2393. 


Western Electric Co.—Award for War Damaae.— 
See Pittsburgh Plate Glass Co. above.—V. 117, p. 2010,.902. 


Whitaker Paper Co.—Tenders.— 

The Guaranty Trust Co. of N. Y., as trustee, will until Nov. 22 receive 
bids for the sale to it of Ist Mtge. 20-year 7% S. F. Gold bonds, due Nov. 1 
1942, to an amount sufficient to exhaust $13,260 at a price not exceeding 
102 and int.—V. 117, p. 2121. 


White Oil Corp.—Recapitalization Plan Approved.— 

The stockholders have approved the 5 providing for the ogngitatan- 
tion of company. The entire issue of Preferred and 85% of Common 
stock voted in favor of the plan.—V. 117, p. 4121, 1788, 1673. 


Whitin Machine Works, Whitinsville, Mass.—-Acauis'n 
The cummpeny, is reported to have pentane the Whitinsville (Mass.) 
oon Mills. The amount involved is reported as $500,000.—-V. 116, p. 


Wisconsin Fuel & Light Co.—Bonds Of/fered.—-Cam- 
mack & Co., Howe, Snow & Bertles, Ine., Grossman, Lewis 
& Co., and Henry C. Quarles & Co., are offering, at 98% 
and interest, to yield about 654° , $360,000 First Mtge. 
614% gold bonds, Series A, due Nov. 1 1948. 

The bonds are secured by a first mortgage on all of the property rights 
and franchises of the comenny which supplies gas for light, heat and fuel 
pu in Manitowoc, Wis. 


Net earnings for the 12 months ended Nov. 1 were equivalent to 2.60 
times annual interest requirements on these bonds. 


(Walter K.) Wood Mowing & Reaping Machine Co., 
Hoosick Falls, N. Y.—Receivership.— 


Upon the apeicaticn of the National Shawmut Bank, Boston, a creditor 
for $42,000, ederal Judge George W. Ray at Utica, Nov. 10, appointed 
John T. Norton, of Troy, receiver. Liabilities, over $1,000,000. 


(William) Wrigley, Jr., & Co., Chicago.—To Change 
Shares to No Par Value—300,000 Shures Offered by Bankers.— 


The stockholders will vote Dec. 4 on changing the par value of the 
Capital stock from $25 to shares of no value, and on increasing the 
present 600,000 shares (par $25) to 1,800,000 shares of no par value. If 
the change is authorized the present stockholders will receive three shares 
of no par value for each share (par $25) held. It is stated that no change 
in the dividend is contemplated and tHat the directors have recommended 
payments on the new shares at the rate of 25 cents monthly, or $3 annually. 
which is equivalent to the 75 cents monthly, or $9 yy So on the old 
stock. Application will be made to list the stock on the N. Y. Stock Exch. 

Hornblower & Weeks, with interests affiliated with Chase National Bank, 
New bin have acquired from associates of the company 300,000 shares of 
new stock. 


300,000 Shares of No Par Value Sold — Hornblower & 
Weeks, New York, have sold at $40 per share 300,000 
shares of no par value. Pres. Wm. Wrigley, in a statement 
to the bankers, states: 





Company .—In - in_1911 in West Virginia, succeeding a business 
started in 1891 by Wm. Wrigley, Jr. Company owns plants in Chicago and 
Brooklyn, where it manufactures the well-known Wrigley brands of chewing 
gum and delivers through wholesalers to about 900,000 retailers ughout 
the world. Pljants have a combined daily capacity of 350,000 boxes, or 
7,000,000 packages. Company’s main product consists of the four well- 
known brands of chewing gum, “Spearmint,”’ ‘“‘Double Mint,” “Juicy 
Fruit’ and “P. K.”" Over $40,000,000 have been spent in advertising 


these products throughout the world. 
The new Wrigley office building at Chicago, costing $3,900,000, was 
oocumed in April 1921, and the new addition thereto, costing approximately 


$4.500,000, is nearly completed. This will make a total cost of $8,400,000. 
Both these buildings are owned free and clear of any mortgage lien having 
been paid for in full out of earnings of the company, and the land on which 
they stand is owned in fee simple with the exception of a small portion 
which is leased for 198 years. The main building is rented to capacity. 
and the new addition, although not yet fully completed, is rented to over 
80% of the capacity. 

Capitalization.—The capital, on completion of the present readjustment, 
will consist of 1,890,000 shares of stock of no par value (authorized and 
issued), of which 300,000 are now being offered to the public. There is no 
preferred stock and the company has no funded debt of any kind. 

Working Capital, &c.—This offering of stock is the result of a sale to you 
of a portion of the holdings of a few individuals. and the proceeds do not go 
to the company, which has ample working capital; in fact. the books of that 
company, as of Oct. 31 1923, show cash on hand and on deposit of $7,178,- 
000. and marketable securities, mostly Government bonds, of $2,000,000, 
“aren” current liabilities, exclusive of Federal taxes, were less than 

1923 Earnings.—We estimate net profits, after deduction for Federal 
taxes and depreciation and availahle for dividends, for 1923, at over $7 ,200,- 
000, or over $4 per share. 

Sales.—We believe our product is second to none in matter of quality, 
and the demand for it is attested by the fact that our sales have shown a 
12% increase this year. The growth of our company is shown by the 
increase in sales from $8,000,000 ten years ago to over $27,000,000 for 1923, 
with the last two months estimated. 

Verdict in Gum Infringement Patent Case.— 

According to an order of Charles B. Morrison, Federal Master in Chan- 
cery, damages amounting to $3,718.000 must be paid by the company 
to the L. P. Larson Chewing Gum Co. for infringement on a copyrighted 
gum package. The Master decided the Wrigley company owed $2,860,000 
and interest at 6% since Nov. 12 1918 to the rival concern. 

In connection with the Wrigley-Larson litigation, the following statement 
is authorized by William Wrigley Jr.: ‘‘The announcement of the Master’s 
report in the Wrigley-Larson litigation that the Wrigley company has made 
profits of $2,860,000 on the double-mint product should not be construed 
In any sense as an award or judgment against the company. This report 
does not mean that they have any obligation to pay this amount; the com- 
pany still believes very strongly that thev are in the right in this matter 
and any award made by the Judge of the Federal Court of this district will 
be appealed. The outcome of this suit when finally determined years 
hence will in no way affect Wrigley’s earning power or the safety of its pres- 
ent dividend rate or its financial strength.’’—V. 117, p. 1249, 219. 


Woods Mfg. Co., Ltd.— To Omit Dividend.— 


The directors have voted to omit payment of the quarterly dividend of 

% usually paid Dec. 1 on the Common stock. The company has been 
paying dividends on the Common stock at the rate of 8% per annum since 
mig) Naan an extra dividend of 5% was also paid on De. 1 1920.—V. 116. 
p.} a 


Yellow Taxi Corp., N. Y. City.—To Increase Capital 
Stock—New Stock Offered to Siockholders—Acquisitions.— 


The stockholders will vote Nov. 23 on increasing the authorized capital 
stock from 100,000 shares to 400,000 shares of no par value. Of the addi- 
tional 300,000 shares, 250,000 shares will be offered to stockholders of 
record Nov. 30 at $5 a share in the ratio of 2 4 shares of new stock for each 
share held. Of the remaining 50,000 shares, not more than 40,000 shares 
will oe set aside for the parpae of acquiring all of the Common stock of 
the Yellow Cab Co. of Philadelphia or sufficient of the Common of the 
Philadelphia company to give control to the Yellow Taxi Corp. of New York. 
The remaining 10,000 shares are to be issued to stockholders or other pros- 
pective purchasers in such amounts and for such consideration as the 
directors may determine, but in no event less than $5 a share. 

The Yellow Cab Co. of Phila. is the largest cab company in that city. 
It has outstanding 5,000 shares of Common stock, of which about 20% 
is owned by directors and officers of the Yellow Taxi Corp. of New York. 
It is proposed to acquire the 5,000 outstanding shares of the Philadelphia 
company by exchange for new stock of the Yellow Cab Co. on the basis of 
5 shares of the New York company for 1 share of the Philadelphia Cah Co. 
The proceeds derived from the sale of the 250,000 shares of stock will be 
devoted to the corporate needs of the New York corporation and the Phila- 
delphia company in case of acquisition. 

fficial announcement was made Nov. 11 that the Yellow Taxi Corp. 
had absorbed the Fay Taxicabs, Inc. President William E. McGuirk 


issued the following statement: 

‘‘We have purchased Fay Taxicabs, Inc., with their good-will, contracts 
and 400 cabs. Consummation of the dea] was effected through nego- 
tiations with Messrs. Shatzkin & Bernstein and McClure, Jones & Reed. 
This purchase gives the Yellow Taxi Corp. a total of 1,700 cabs in N. Y 
City, making it one of the largest corporation-owned taxi companies in 
America and the largest in N. Y. City. 

“All Fay garages closed their doors Saturday night (Nov. 10), and the 
cabs will be out of service until thoroughly overhauled, repainted and other- 
wise rendered up to the standards of the parent organization. None of the 
Fay officers or employees are involved in the absorption. Stabilizing taxi 
rates in this city was never a reality until the advent of Yellow taxi service. 
We started with a couple of dozen cabs in 1921 and now employ more than 
2,500 persons.’"—-V. 116, p. 307. 


CURRENT NOTICES. 








—Burton Haines, metropolitan sales manager of the Chicago office of 
the National City Company, died Sunday night at the Presbyterian Hos- 
pital in Chicago after a two weeks’ illness. Mr. Haines had been asso- 
ciated with tne National City Company since 1917, when he took over sales 
management of the Indianapolis office. He was a nephew of the late 
Dr. Walter C. Haines and was a member of the South Shore Country 
Club, the Attic Club and the Chickaming Country Club, of Lakeside, Mich. 


—Announcement has been made of the dissolution by mutual] consent 
of the co-partnership of Baar & Co., consisting of Adolph Baar, Frank C. 
Masterson, Harold Brown and Percival J. Steindler. Mr. Masterson 
announces that he will open offices of his own at 30 Broad St. to conduct a 
general investment business. Mr. Steindler has joined the organization 
of Keane, Higbie & Co. 


—R.R. Mallard, who has been appointed to head the Chicago office of 
Stanley & Bissell of 29 South La Salle St., has assumed his new duties. 
Mr. Mallard has been associated with the Cleveland office of Stanley & 
Bissell several years. 


—Charles F. Park, Jr., formerly of the investment firm of Hitt, Farwell 
& Park, has been elected a Vice-President of the Coal & Iron Nationa] Bank, 
New York, and will be in charge of their Bond Department. 


—Andre Lord, formerly Manager of the public utility stock department 
of Gilbert Eliott & Co., has become associated with Pask & Walbridge in 
a like capacity. 

—Ralph A. Hopkins, formerly associated with the Bankers Trust Co., is 
now connected with Carden, Green & Co. in their bond department. 

—The New York Trust Co. has been appointed transfer agent of 200,000 
shares Commercial Chemical Co. of Tennessee Class B common stock of 
no par value. 
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Reports and 


Documents. 





THE CENTRAL STEEL COMPANY 


(An operating company incorporated under the laws of Ohio.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK 


EXCHANGE IN CONNECTION WITH THE LISTING 


OF ITS FIRST MORTGAGE TWENTY-YEAR EIGHT PER CENT. SINKING FUND GOLD COUPON 
BONDS, DUE NOVEMBER 1, 1941. 








New York, October 1, 1923. 

The Central Steel Company (hereinafter called the Com- 
pany) hereby makes application for the listing of its $%,- 
875,000 First Mortgage Twenty-Year 8% Sinking Fund 
Gold Coupon Bonds, due November 1, 1941, (of a total 
authorized issue of $5,000,000), included in No. M-1 and 
upward for $1,000 each, D-1 and upward for $500 each, 
C-1 and upward for $100 each, all of which are issued and 
outstanding in the hands of the public. 


AUTHORITY FOR ISSUE. 

The board of directors of the Company at a meeting 
held October 27 1921 authorized the execution of the First 
Mortgage to the Cleveland Trust Company as trustee, 
dated as of November 1, 1921, upon all the fixed properties 
of the Company to secure the issue of $5,000,000 First Mort- 
gage Twenty-Year 8% Sinking Fund Gold Coupon Bonds, 
dated November 1, 1921, to mature November 1, 1941. 
The bonds were also authorized by written consent of more 
than seventy-five per cent. of the stockholders secured in 
July 1921 and by resolutions adopted by the majority of the 
Common stockholders called for the 7th of July and ad- 
journed from time to time until October 24 1921. No 
other authority was necessary for the issue. 


DESCRIPTION OF BONDS. 

The bonds are dated November 1 1921 to mature No- 
vember 1 1941, and bear interest at the rate of 8% per annum, 
payable semi-annually on May Ist and November Ist in 
each year. Both principal and interest are payable at the 
option of the holder either at the office of Blair & Company 
in the Borough of Manhattan, City and State of New York, 
or at the office of the Cleveland Trust Comapny in Cleve- 
land, Ohio, all in gold coin of the United States of America 
of or equal to the standard of weight and fineness as it existed 
on November 1 1921; in the case of interest, without deduc- 
tion for any Federal income tax not exceeding 2% per 
annum, which the Company or the trustee may be required or 
permitted to pay thereon or retain therefrom under any present 
or future law of the United States of America. The Com- 
pany also agrees to reimburse the holder of any bonds for 
any Pennsylvania personal tax paid by such holder not ex- 
ceeding four mills per annum on each dollar of principal 
amount provided that application be made to the Company 
within 60 days after payment of such tax, setting forth the 
ownership by the applicant of such bonds, the number or 
numbers of the bonds, the residence of the applicant at the 
time such tax was assessed, and that said tax was assessed 
upon him and paid by him because of the ownership by him 
of such bonds; provided the Company shall not theretofore 
have paid such tax to the Commonwealth of Pennsylvania. 

The said bonds are in the form of coupon bonds only in 
the denominations of $1,000, $500 and $100, registerableas 
to principal. Bonds of the denomination of $1,000 and bonds 
of the denomination of $100 and (or) $500 are interchangeable 
in like principal amounts upon payment of charges as. pro- 
vided in the Indenture. 


REDEMPTION. 
The bonds are not callable prior to maturity. 


SINKING FUND. 

The mortgage provides for a skinking fund sufficient to 
purchase and retire the bonds at 107 4% and interest as follows: 

5% of the issue annually ($250,000 bonds) payable in 
equal semi-annual installments on January Ist and July Ist 
of each year, commencing July 1 1923 and ending July 1 
1931; to the extent that Bonds are not obtainable at or below 
107% and interest within 90 days from each semi-annual 
payment, any unexpended balance shall revert to the 
Company. 

10% annually of the balance of the issue remaining 
outstanding on October 1 1931, payable in equal semi- 
annual installments on January Ist and July Ist of each 
year, commencing January 1 1932, and ending July 1 1941; 
said payments are to be applied to the purchase of the Bonds 
at not exceeding 10714 and interest, and if Bonds are not 
available at that price, any balance is to be applied to the 
payment of the Bonds at maturity. 

The foregoing payments provide for the payment of the 
whole issue at or before maturity. The bonds acquired 
for the sinking fund are to be cancelled. Of the $5,000,000 
originally issued $125,000 bonds have been cancelled to date 
and an additional $106,500 bonds have been acquired for 
the sinking fund. 

DEFAULT. 


The Indenture provides that if 
(1) Default shall be made in the payment of the prin- 


become payable, whether at maturity or by declaration as 
meee ly Section 5 of this Article, or otherwise: 

(2) Default shall be made in the payment of any install- 
ment of interest on any of the bonds, or in the payment 
of any installment of any sinking fund provided for therein 
or herein, when and as the same shall have become payable 
as therein and herein expressed, and such default shall have 
continued for a period of sixty (60) days; 

(3) Default shall be made in the observance or performance 
of any other convenant or condition herein required to be 
kept or performed by the Company, and such default shall 
have continued for a period of ninety (90) days after written 
notice thereof shall have been given to the Company by the 
Trustee, which shall give such notice at the written request 
of the holders of twenty-five per cent. (25%) in principal 
amount of the bonds then outstanding; 

(4) A decree of a court having jurisdiction shall have been 
entered adjudging the Company a bankrupt, and such decree 
shall have continued undischarged and unstayed for a period 
of thirty (30) days; or an order of such court for the appoint- 
ment of a receiver of the property of the Company shall have 
been entered, and such order shall have remained in force 
undischarged and unstayed for a period of thirty (30) days; or 
(5) The Company shall institute proceedings to be ad- 
judicated a voluntary bankrupt or shall make an assign- 
ment for the benefit of creditors or shall consent to the 
appointment of a receiver of its property; 

then, and in each and every such case, and during the con- 
tinuance thereof, the trustee, personally or by agents or 
attorneys, may enter upon the mortgaged premises, and 
may exclude the Company, its agents and servants, wholly 
therefrom; and having and holding the same, either per- 
sonally or by receivers, agents, servants or attorneys, May 
use, operate, manage and control said premises, and conduct 
the business thereof to the best advantage of the holders 
of the bonds; and upon every such entry, at the expense of 
the trust estate, from time to time the trustees may make 
all such necessary or proper repairs, renewals, replacements 
and useful alterations, additions, betterments and improve- 
ments of, in or to said premises as to it may seem judicious, 
and may purchase or otherwise procure the use of additional 
tools and machinery for use thereon, and either in the name 
of the Company or otherwise, as the trustee shall deem best, 
may manage and operate the mortgaged premises and 
exercise all rights and powers of the Company in respect 
thereof, and the Trustee shall be entitled to collect and 
receive all earnings, income, rents, issues and profits thereof; 
and after deducting all expenses incurred hereunder and all 
payments which may be made for taxes, assessments, in- 
surance and prior to other proper charges upon said premises 
or any part thereof, as well as just and reasonable compensa- 
tion for the services of the trustee and for all agents, 
clerks, servants and other employees properly engaged, 
the trustee shall apply the moneys arising as aforesaid as 
follows: 

(a) In ease the principal of the bonds shall not have 
become payable, to the payment of the overdue installments 
of interest upon the bonds, if any, in the order of the ma- 
turity of the installments of such interest, with eight per 
cent. (8%) interest thereon; such payments to be made 
ratably to the persons entitled thereto, without discrimina- 
tion or preference; 

(b) In ease the principal of the bonds shall have be- 
come payable, whether at maturity or by declaration as 
provided in Section 5 of this Article, or otherwise, to the 
payment of the principal of said bonds and of the overdue 
installments of interest upon the bonds, if any, with eight 
per cent. (8%) interest on such interest; such payments to 
be made ratably to the persons entitled thereto, without 
any discrimination or preference. 


LIENS. 


These bonds are first lien upon 

(a) Six parcels of land in Perry Township, Stark County, 
Ohio, and one tract of land, together with all veins of coal 
underlying same situated at Lens Creek, in Loudon District, 
Kanawha County, West Virginia, described in particular 
in the mortgage indenture, together with all the plants, 
improvements, easements, etc., thereon or appurtenant 
thereto; 

(b) All other real estate now owned or hereafter acquired 
by the Company, and all plants, machinery and equip- 
ment which are now located on or appurtenant to or used in 
connection with the real estate and plants above described, 
or which hereafter may be acquired by the Company; 

(ec) The following fully-paid and non-assessable shares 
of stock, to wit: 850 shares of the par value of $100 each 





cipal of any of the bonds, when and as the same shall have 
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a corporation of Ohio, being all of the Capital Stock of said 
Company issued and outstanding except 150 shares thereof; 
_ (d) Also any and all property of every name and nature, 
including shares of Capital Stock and corporate bonds or 
other obligations which from time to time after the execu- 
tion of this indenture by delivery or by writing of any kind 
for the purpose hereof, shall have been conveyed, mortgaged, 
pledged, assigned or transferred by, or by any one on behalf 
of, the Company to the Trustee, which is hereby authorized 
to receive any property at any and all times, as and for 
additional security, and also when and as hereinafter pro- 
vided as and for substituted security, for the payment 


of the bonds, and to hold and apply any and all such property 
subject to the terms hereof. 


APPLICATION OF PROCEEDS. 


The proceeds of these $5,000,000 First Mortgage Bonds 
were used to pay off approximately $3,500,000 current 
indebtedness and to increase the working capital of the 
company. 

HISTORY AND BUSINESS. 


The Central Steel Company was incorporated June 24 
1914 to construct and operate an open hearth steel plant at 
Massillon, Ohio, specializing in high-grade alloy steels, the 
business expanded necessitating an increase in capitalization 
on June 2 1919. On September 17 1921 the Company re- 
organized, acquiring the properties of the Massillon Rolling 
Mill Company and The National Pressed Steel Company 
whose properties adjoined those of the Central Steel Com- 
pany. The charter of the Company is continuous. Its 
business consists principally in the manufacture of high-grade 
alloy steels, high finished steel sheets, strip steel, plate steel 
and light structural steel sections. The Company is equippee 
to produce substantially every form of alloy steel, of which 
there are fifty different commercial grades, the principal 
alloys being nickel, chrome, molybdenum, zoroconium, 
manganese and vanadium. Carbon steel adapted to forging, 
stamping and other purposes, is also made. The product is 
sold under the well-known trade name ‘‘Agathon’’ Steels 
to manufacturers of automobiles, tractors, oil well drilling 
tools, boilers, agricultural implements, etc. 


CAPITALIZATION. 


All of the outstanding Preferred and Common Stock of 
the original Companies were issued at par, for general cor- 
porate purposes. On reorganization in 1921, the 7% Pre- 
ferred Stock of the old companies were replaced with 8% 
Preferred Stock of the reorganized The Central Steel Com- 
pany and the outstanding Common Stock of the respective 
companies recalled and no par Common Stock of the reor- 
ganized Company issued in exchange. 


CHANGE IN CAPITALIZATION. 





Purpose 
Authorized. Issued of Issue. 
June 24 1914— {Preferred $2,500,000 S200 8 =—Ss ww wwe 
Incorporated at \|Common 2,500,000 i 8  easeee 
May 20 1919— {Preferred 5,000,000 4,581,900 (a) 
Increased to Common 2,500,000 Lee = wens 
Some. 17 1921— {Preferred 10,000,000 6,216,400 (b) 
eorganized with Common 300,000 shares 168,817 7-12 = (b) 
of no par 
May 11 1923—Issu- 
ance authorized... Common __-_-___-_- 80,744 (c) 
(a) For the purpose of increasing plant facilities and for additional 
working capital. 


(b) To effect the merger of Massillon Rolling Mills and The National 
Pressed Steel Company with the Central Steel Company on the following 
basis of exchange. 


Preferred—one share of the new Preferred for one share of the old Pre- 
ferred of each company; 


Common—as follows. 


To Central Steel Company stockholders, 7 1-3 shares of new no par 
Common for one share of old $100 par Common 


To Massillon Rolling Mill stockholders, 7 shares of new no par Common 
for one share of old $100 par common. 


To National Pressed Steel Company stockholders, 3 shares of new no 
par Oyen for one share of old $100 par Comm 


(c) ‘oceeds n to finance the building of : "blast furnace. 

At the present time, therefore, there remain unissued 
37,836 shares of $100 par value Preferred Stock and 
55,438 5-12 shares of no par Common Stock. Preferred 
Stock has preference to assets (par and accrued dividends 
on liquidation) and to 8% cumulative dividends and is sub- 
ject to redemption at 110 and acerued dividends. Preferred 
Stock has no voting power except in event of certain defaults. 


PLANT AND EQUIPMENT. 


The property of the Company consists of 143 9-10 acres 
of land situated adjoining the City of Massillon, Stark 
County, Ohio, owned in fee; nine open hearth furnaces; 
34-inch blooming mill; 24-inch continuous billet mill; 18-inch 
merchant mill; 12-inch merchant mill; 24-inch sheet bar mill; 
24-inch universal mill; 16-inch finishing mill; 14 complete 
sheet mills consisting of roughing and finishing mills; boiler 
and power plants; 39 gas producers; 3,000,000 gallon fuel oil 
storage tanks; 13 miles of standard gauge tracks; 7 locomo- 
tives, 3 locomotive cranes, 20 standard gauge cars. All of 
the buildings are of brick, concrete and steel or combination 
construction. The plant is electrically equipped throughout. 

The Company’s coal property consists of 4,731 acres lo- 
cated in Loudon District, Kanawha County, West Virginia. 
Property is undeveloped. 

The Company: produces basic open hearth alloy and-high 
grade carbon steel blooms, billets and slabs; sheet bars, 
merchant bars, sheets and strips. The annual rated capacity 
resulting in approximately 450,000 tons of finished and semi- 
finished products. 








POLICY AS TO DEPRECIATION. 
Depreciation charges of the Company are compiled to con- 
form with the estimated life of the plant and equipment, 
based on engineering experts’ schedule and average 4% of 
the investment in plant and equipment. 


CHARACTER AND AMOUNT OF ANNUAL OUTPUT. 


1918. 1919. 1920. 1921. 1922. 
(Tons) (Tons) (Tons) (Tons) (Tons) 
| EE Aa 31 73 1 69 
Blooms, billets and slabs... 95,561 8,371 26,899 3,533 7,431 
a os aia aici 35,031 I. | ios edictinas 19,710 861 
Merchant bars..........-- 1,264 143,803 166,450 64,258 195,805 
ee ee ee, lee) | ae 9,974 ¢ 
I a a ee, 2 eee 5,706 172 
EE SR. ckcusaucdes 10,212 8,027 2,247 4,145 31,135 





, 222,383 162,048 195,669 107,327 293,946 
Based on first half-year'’s experience, 1923 output is estimated at 450,000 
tons, valued at $36,000,000. (In addition to our own production sheet 
bars and slabs are purchased for further processing.) 


DIVIDENDS. 


The dividends declared and paid by the Company are as 
follows: 











Preferred Com 

— Rat A Rate nt. 
ee 7% $157,106 22% $432,630 00 
a ali eras 7% 197,075 40 15% 295,395 00 
ti cir aint ds ip arate 7% 292,987 69 23% 452,954 00 
iene natiiankeaua 7 %-8% 421,492 64 chiam.u. eileen 

lie tis td 8% 495,880 00 2.50 share 409,543 83 
1923 (6 months) ___4% 247,732 00 2.00share 372,136 46 


On reorganization in August 1921 the Preferred dividend 
rate was changed from 7% to 8%. 


EMPLOYEES. 


The number of employees of the Company varies from time 
to time. The average number in the current year is 3,564. 
The current number is 3,670. 


EARNINGS. 
Net Income Before Net Income 
Provision for Fed'l Federal after Federal 
Year— ncome Tazes. Tazes. . 
Ee $2,537,519 02 $1,648,165 99 $889,353 03 
int St ca ceda ween 2,286,861 75 412,574 24 1,874,287 51 
a aah loan icicle ei diode ene 1,612,764 77 25,000 00 . »764 77 
ere Sat 3 soncenekiions 1,685,150 60 
ER ES Se a ,668,978 04 325,000 00 2,343,978 04 
1923—January-June-_-_-__.--- 1,949,551 20 243,686 02 1,705,865 18 


INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1922. 
Gross sales $26,284,529 71 
131,000 94 


Less: Allowances and edjustments...................... 
$26,153,528 77 
21,979,852 40 


Net sales 


Less: Cost of goods sold 














CN ee cee anata eh babe edd ou bews $4,173,676 37 
Selling and administrative expenses: 
Te ee a ae Cees aena anne acekee oui $338,375 65 
EO GNNIED 5 wens scccsdsscndensactedceee 458,712 17 
Pt  tdskntcnitennne ootihartabend eae eeee 0,843 16 
ee ocd Caer aehetiates the ebaeeeecaun 36,172 46 
pt cccbinwbactbeew anaes nes sbaserecee 258,450 63 
eins ccintbde bddéabecennsetedaeunaceteneeena $1,102,554 07 





Net profit from operations 











pbethitnkes eRe bhewh wha ann $3,071,122 30 
= 4, . em $1,821 33 
est Park pro I ee ea ae aE er re J 
Interest corked eek hk es tncue weedeat asa eornbawbe en 108,058 16 
no cas tr ine ini gh th OE are ,680 
Profit on sale and value of securities_...........------ 6,595 25 
as oo co Cadue ae aed awit nedeeeneeaeka 30,545 36 
PRUE Ct a adedapewandaoadccdadesebessadeanedd $192,700 22 
$3,263,822 52 
Other deductions: 
En ee ee ee Tei $158,003 82 


ee ee eedesnemhet 


Amortization of bond discount 
Miscellaneous 


406,319 95 
puseukccenasereueecunen 29,166 77 
354 04 


$594 844 48 
$2,668,978 04 
325,000 00 





Net income before setting up provision for Federal taxes_ 
Deduct: Reserve for Federal income taxes 


Net ncome carried to surplus account 








$2,343,978 04 


SURPLUS. 








Balance December 31 1921 


$1,363,774 20 
Net income for 1922 





Te er ae 2,343,978 04 
Adjustment of reserve for reduction of purchase contracts to 
ee en ce gi cenne encdbhdeeseeeeeenbne 332,404 56 
Or OSE GEER, 6c ccnunscecenacnunceeounance 27,201 04 
en . . emackabeebconeesieneenne 1,300 46 
$4,068,658 30 
Less: 
Adjustment of previous years’ Federal taxes $50,681 87 
ee EE OE 62,868 91 
Miscellaneous charges applicable to former 
Ne ee aca be beeen hs 13,390 41 
Po OO eee eee 495,880 00 
el eee 409,543 83 
1,132,365 02 





Balance December 31 1922 $2,936,293 28 


BALANCE SHEET AT THE CLOSE OF BUSINESS DEC. 31 1922. 
ASSETS. 


Current assets: 
Cash in banks and on hand 





stp wh sd eee ahead nia een i $238,649 49 
Notes and trade acceptances received - - - - - $395,573 25 
DEERE Cin woe wo weccecsscasee 3,213,997 59 
Less: Reser doubtful notes and eaeitnieite 

; f t no and ac- 

atin clenearane pth ates vena 345,891 65 

——————-_ 3, 263 679 19 

Marketable securities..........-...-..-------nccnnee---- 244,974 23 
Inventories of materials and products (at the lower of cost 

of market): 

le I ck caren eee cekneenee $991,522 64 
Rc nicccccccdekdcsunundosous 730,498 78 
Tee Oe PE nc cwanaccessancccecees 1,049,407 59 
Lame product_ speresnenanneeennso ees priser bc: 

urchases in transit..........-.-..------ ’ 3.869.879 96 

Total current aseete...........-.---.<---<2-------- $7,617,182 87 

Dehes investments (scocks and bonds) ---.---------------- 101,511 43 

ts: 

es $612,227 42 
Plant and equipment.....-.------------ 19,099,966 49 


19,712,193 91 


493 ,722 39 
$27,924,610 60 
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LIABILITIES AND CAPITAL. 
‘urrent liabilities: 
iD <ccnieceiseanekadctimbeawhs ay Ee 


~ 


$716,636 42 
100 00 





i ake Bin hel cnitias inane tite moment amma 63,1 
pO RE AE EL IE TRE ssceuiae tain 542,629 88 
EEE OE a $1,322,366 30 
Twenty-Year First Mortgage % Sinking Fund Gold Bnods, 
rt Pe? 7 MSS 66 cetenidemedibdonawesaseewnde $5,000,000 00 
Reserves: 
For depreciation and amortization-------- $3,835,315 60 
For furnace rebuilding and repairs____ ~~ 121,282 50 
For reduction of purchase contracts to mar- 
SERS ERR SE RI SE ee 1,132 48 
For anticipated poorenenneen expense _-.-. 9,339 48 
For employers’ liability insurance-_--- .-_.- 13,348 15 
ee ee caw 225,000 00 


4,205,418 21 
Preferred 8% Cumulative Capital Stock: 
Authorized—100,000 shares of a par value 
of $100 a share. 
ee i ice dw en ol ie $6,216,400 00 
Less: In treasury—-179 shares__._____-_.- 17,900 00 
Common Capita] Stock and surplus: 
Authorized—300 ,000 shares of no par value. 
Issued—163 ,817 7-12 shares at a stated 
.. £.& Fo ZF 7 eee 
ES EEE EE LETT ETO 2,936,293 28 
Capital surplus 7,442,944 89 


Total Common Capital Stock and surplus___-_--------- 


6,198,500 00 


$819,087 92 


INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1923. 


_.------- $18,967,452 12 
ae __* 56,381 00 
$18.911,071 12 
16,170,495 12 
$2,740,576 00 


$168.238 58 
264,392 83 
6,226 19 
21,149 13 
70,808 00 


Net profit from operations. -._.......-....--- 
Other income: 


Gross sales 
Less: Allowances and adjustments------_-- 


ee a Ae ee nian 
Less: Cost of goods sold_______-___-___-- 


Se t,o i occpuwesnetdaseandnnen 
Selling and administra tive expenses: 
Selling expense _ 
Administrative enpenes lat eee i ach te sean 
Ra seems ae 
Dt tvanci deen enn thas ows awe 
I EEE = ee 


530,814 73 
~ $2,209,761 27 





West Park property - --- -.- a $2,191 00 
Interest earned - ---.--.---- emo dete aw 64,399 O01 
ae Datac hk be qian meas 35,499 33 
ee am adie aaa ew ai 1,016 43 


___ 103,105 77 
$2,312,867 04 


$120,564 83 
200,250 84 


Other deductions: 
Discount allowed - - - - - - - - - 
Interest paid 


Kunereitetion of bond discount_.___-____- 23,958 33 
OE ee d,737 72 
Loes on sale and value of securities- - --- -- 10,327 78 
EE, oa CARD hndene nee __ 2,476 34 


363,316 84 


Income before setting up provision for Federal income taxes $1,949, 551 20 
Provision for Federal] income taxes- -- - ees 243.686 


Net income for the period - - $1.705,865 | i 


SURPLUS. 





Balance December 31 1922- 


$2,936,293 28 
Net income for six months ended June » 30 0 3988. $1 705, 865 18 


Adjustment of employees’ bonus -- 248 00 1.706,113 18 
$4,642,406 46 
Less: 
Premium paid on $125,000 First Mortgage 
Sinking Fund Gold Bonds retired through 
i sce cane seinen wane a $2,600 00 
Dividends paid: 
Preferred 8% Oumatative Capital Stock. 247,732 00 


Common Capital 8 
Balance June 30 a 


372,136.46 622,468 46 
$4,019,938 00 








BALANCE SHEET AT JUNE 30 1923. 


ASSETS. 
Ourrent assets: 
Cash in banks and on hand__--- da 
Notes and trade acceptances receivable....________- 
CE SE =e eee $3,121,960 84 
Less: Reserve for doubtful accounts______ ___ 435,298 98 


$1,664,338 83 
4,362,943 58 


2,686,661 86 


Marketable securities- - -- _- winitaia ae 123,362 70 

Inventories of materials and products (at the 
lower of cost or market): 

| eer $1,699,547 97 

cee nnntbnehsdthaegeonquss 803.435 68 

PE Fe EE. 3 cee cwcanecocccocesoces eT 41 

a ied hol hOb em eee wale 774,005 60 

Purchases in transit. .............. 401,773 45 4,872,040 17 

i, . oc cadena sowie aneueeaceuee $13,709.347 14 

a a ant ot os eek scnianins eased nimi nace 142,645 18 
Fixed assets: 

Real estate-- -- - eT eee Te 


Plant and equipment -_ Lt SAE SATE 


Deferred charges: 
Discount on bonds, unexpired insurance, etc 


-- 19,453,377 34 20,069,104 76 


504,886 02 
“$37,425,985 10 











LIABILITIES AND CAPITAL. 

Current liabilities: 
Accounts payable 
Accrued accounts 


CE KtaDe ean ah buenas $1,656,254 06 
(FURL RC SE SPER he Renae acre pemeee 478,404 49 


Total current liabilities 





Twenty-Year First Mortgage 8% Sialking Wind Goid Bonds, *2"194°98 
i cy © Scie tewenananbh ownae eudaenaonae 4,875,000 00 
Reserves: 
For depreciation and amortization. _______ $4,203,445 89 
For furnace rebuilding and repairs-__-_-_-_-__ 0,892 50 
For employers’ liability insurance--____-_-__ 13,348 15 
For Federal income taxes_________..___.__ 43 ,686 02 
For contingencies - - ----.-.---.---------- __317,23118 4.908.603 74 
Preferred 8% Cumulative Capital Stock: 4 adie 
Authorized—100,000 shares of a par value 
oan 1 oa Gare. t $100 
ssued: 6: es a ~---+------- 96,316,400 00 
Less: In treasury—261 shares_-_--..______ 26,10000 ¢ 190.300 00 
Common C apttal 8 Stock and surplus: 4 aiid 
Authori oer ,000 shares of no par value. 


ar. 244, Bere 7-12 Scone ata stated value 


(oa andi gsi 1,222, 
A +f ae Ps ap esos cmcenemes ° 175 00 
$i. 222.632 92 
CO ee eee 11,074,849 89 
 _ Sees 4,019,938 00 


Total Common Capital Stock and surplus 
Oe “ ~~ the Ohio Public Ser 
endorsers of no’ Oo c vice Com: 
$200,000 Gon- 


, secured by 2,000 shares of Cities Service 
As endorsers of notes of American Stam & Ena 
$55,000. ms ee 


16,317,420 81 





AGREEMENTS. 


The Central Steel Company agrees with the New York 
Stock Exchange as follows: 
Not to dispose of an integral asset or its stock interest in 
any constitutent, subsidiary, owned or controlled company 
or allow any of said constituent, subsidiary, owned or con- 
trolled companies to dispose of an integral asset or stock 
interest in other companies unless for retirement and can- 
cellation, without notice to the Stock Exchange. 
To publish statement of earnings quarterly. 
To publish once in each year cad submit to the stock- 
holders, at least fifteen days in advance of the annual meeting 
of the Corporation, a statement of its financial condition, a 
consolidated income account covering the previous fiscal 
year; a consolidated balance sheet showing assets and 
liabilities at the end of the year; or an income account and 
balance sheet of the parent Company and of all constituent, 
subsidiary, owned or controlled companies. 
To maintain, in accordance with the rule of the Stock Ex- 
change, a transfer office or agency in the Borough of Man- 
hattan, City of New York, where all listed securities shall be 
directly transferable, and the principal of all listed securities 
with interest or dividends the ‘reon, shall be ag creat also a 
registry office in the Borough of Manhattan ity of New 
York, other than the transfer office in said city, where all 
listed securities shall be registered. 
Not to make any change in authorized amounts of listed 
securities without thirty days’ notice to the Stock Exchange 
in advance of the effective date of said change. 
Not to make any change in listed securities or of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds, or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee, an 
officer or director of the Company. 
To notify the Stock Exchange in the event of the issuance 
or creation in any form or manner of any rights to subscribe 
to, or to be allotted, its listed sec vurities, or any other rights 
or benefits pe rtaining to ownership in such securities, sO as 
to afford the holder of such securities a proper period within 
which to record their interests, and that all stock rights to 
subscribe or to receive allotments and all other such rights 
and benefits shall be transferable; and shall be transferable 
a our ‘rable in the Borough of Manhattan, City of New 
or 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of listed bonds, any action 
in respect to interest on such bonds, notices thereof to be sent 
to the Stock Exchange. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

To have on hand at all times a sufficient supply of bonds 
to meet the demands for transfer. 


GENERAL. 

The fiscal year of the Company is the calendar year. 

The annual meeting of the stockholders of the Company is 
held on the third Thursday of March at the main office of 
the Company at Massillon, Ohio. 

The Company has sales offices at Chicago, Detroit, Cleve- 
land, Syracuse and Philadelphia. 

The Directors (elected annually) are: R. E. Bebb, H. M. 
Geiger and C. G. Herbruck, all of Canton, Ohio. H. M. 
Prescott and W. L. Mather, of Cleveland, Ohio; P. Benning- 
hofen, of Hamilton, Ohio; B. F. Fairless, Frederick 
Griffiths, P. i. Hunt, J. M. Schlendorf, F. H. Snyder, C. E. 
Stuart and I. M. Taggart, all of Massillon, Ohio. 

The Officers are: R. E. Bebb, Chairman; Frederick J. 
Griffiths, President; C. E. Stuart, Vice-President and Treas- 
urer; J. M. Schlendorf, Vice-President in Charge of Sales; 
B. F. Fairless, Vice-President in Charge of Operations; 
C. C. Chase, Secretary. 

The principal and interest of the bonds are payable at the 
option of the holder at the office of Blair & Co. in the City 
of New York, and at the office of The Cleveland Trust Com- 
pany in Cleveland, Ohio. 

The bonds are registerable as to principal at the option of 
the holder at the office of the Cleveland Trust Company in 
Cleveland, Ohio, or at the office of the Bankers Trust Com- 
pany in the Borough of Manhattan, City of New York. 

The bonds are exchangeable for bonds of different de- 
nominations at the office of the Cleveland Trust Company, 
Cleveland, Ohio, and at the office of the Bankers Trust 
Company, New York. 


THE CENTRAL STEEL COMPANY, 
By C. E. STUART, Vice-President and Treasurer. 


This Committee recommends that the above-described 
$4,875,000 First Mortgage Twenty-Year Eight Per Cent 
Sinking Fund Gold Coupon Bonds, due November 1 1941, 
Nos. M-1 upward for $1,000 each, and D-1 upward for $500 
each and C-1 upward for $100 each (and coupon bonds of 
one denomination issued in exchange for coupon bonds of 
other denominations), be admitted to the list. 


ROBERT GIBSON, Chairman. 
Adopted by the Governing Committee, October 24 1923. 





$34,425,983 10 





E. V. D. COX, Secretary. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 








PETROLEUM—RUBBER—HIDES—METALS—DRY ee a 








COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter a department headed “INDICATIONS OF 


BUSINESS ACTIVITY”) 
Friday Night, Nov. 16 1923. 


COFFEE on the spot has latterly been quiet and more or 
less nominal; No. 7 Rio, 10% to 11c.; Victoria, 7s-8s, 103(ce.; 
No. 4 Santos, 14%e. to 15 %c.; fair to good Cucuta, 1634e. 
to 17 %c.; Medellin, 20c. to 20%e. Futures have advanced 
on unfavorable crop reports from Brazil. Yet last Menday 
Brazilian cables were anything but stimulating. Early 
official cables there reported declines in the Brazilian terme 
markets amounting to from 400 to 1,200 reis at Santos and 
222 to 575 reis at Rio. There was an advanea of \e. in 
Rio exchange on London, making it 5 1-16d. and declines 
aggregating 120 reis in the dollar, which made that 11$030. 
But on the 14th inst. there were advances early of 400 to 675 
reis in the terme market at Santos and of 25 to 300 reis at 
Rio. The trouble was they were neutralized by weakness 
in BraziJian exchange, which was quoted at 4 31-32d. for 
sterling,a declina of 1-32d. and at 11$300 for the dollar, 
the latter being 300 reis above Tuesday’s closing. Decem- 
ber, however, was at 138 points premium over July and a lit- 
tle business was done on that basis. The Rio coffee exchange, 
by the way, has decided to make types to conform with those 
used at Santos and New York. ‘To-day prices were higher 
with cables higher and offsetting lower exchange. Europe 
bought next spring and summer months. Rio was 300 to 
650 reis higher. Exchange on London was off 1-64 at 
4 55-64 and the dollar rate 60 reis higher at 11$400. The 
weakness in Brazilian exchange has undoubtedly been a 
disturbing factor. It has been down to the lowest in his- 
tory. Also the violent oscillations in Brazilian coffee prices 
hamper business. It rocks the boat with a vengeance. 
Fears of a December squseze here are expressed in some 
quarters. It has been 78 points over March. Futures at 
one time were higher to-day, but reacted later, though ending 
higher for the day. For the week there is an advance of 
25 to 26 points. 


Spot (unofficial)._.lle.|March - 
Dece: 


.---8.54@8.55| July ____...7.98@7.99 
mber 


o-=9.08@090.20) May. ....... 8.11@8.12|September __7.75@7.76 

SUGAR was easier on Thursday with sales of Peru at 
4 13-16 to 4%e. ¢.i.f., a decline of %e., but to-day Cuba was 
quoted at 5c. ec. & f., with only small lots offering. The 
tone was steady with full duty raws at 47<c. to 5e. United 
Kingdom cables were firm with another cargo of Cubas re- 
ported sold for Feb.-March shipment at 22s. 7%4d., ¢.i-f., 
equal to about 4.13c. f.o.b., or 4 9-32¢. c. & f. New York. 
For straight March shipment 22s. 6d. was said to be bid. 
Refined sugar was dull at 8.78e. to 8.90c. Western beet 
refined has sold, it is said, as far east as Hazelton, Pa., and 
Albany, N. Y., with at least one car in Philadelphia at 8.50c. 
Some years ago, it is said, several New York warehouses 
were filled with beet refined. There is no big surplus east 
of the Rocky Mountains and prices are therefore steadier 
than they would be otherwise. 

There was heavy short covering in the December position 
on Nov. 12 by Wall Street interests, estimated at 7,500 tons. 
Full-duty sugars sold on the basis of 5%c. for Cuba. Not a 
few are impressed with the statistical strength of the Decem- 
ber position. But it is urged, too, that this delivery before 
very long will expire and that as new-crop considerations will 
soon begin to dominate the market the Mareh and May po- 
sitions seem unduly high. Others combat this idea. A 
prominent Wall Street stock operator bought, it is said, 15,- 
000 to 20,000 tons of December and about 5,000 tons of 
full-duty sugars for early December arrival. Wall Street 
and commission houses were the sellers, one Wall Street con- 
cern selling 9,000 tons of December. Cables from Europe 
report an advance on the 14th inst. of 6d. in British refined. 
United Kingdom refiners have purchased 500 tons of Perus 
at 24s. 444d. for December arrival. London was credited 
with buying heavily of March sugar here on the 13th inst. 
The West bought March and December, supposedly to cover. 
Longs sold freely. Cuban raws were quiet. Peruvian sold 
on a basis of 5.44e. ec. & f. for Cubas. 

A prominent cotton firm purchased sugar contracts heavily 
and the significance of this buying, particularly of December 
futures, as well as the purchase of 4,500 tons of full-duty 
sugars has been puzzling even the wiseacres since. Others 
think it is a plain case of buying for long account. The 
market closed on Wednesday at the bottom, after a violent 
early rise. Wall Street in some cases is said to be disposed 
to take the short side for a turn. The receipts at United 
States Atlantic ports for the week were 55,128 tons, against 
40,501 last week, 51,865 in the same week last year and 50,639 
two years ago; meltings, 50,000, against 48,000 last week, 





| 94e.; 5-barrel lots, 97¢.; less than 5 barrels, $1. 


year and 61,300 two years ago. The receipts of sugar at 
Cuban ports for the week were 3,369 tons, against 7,522 
tons in the previous week, 13,862 in the same week last year 
and 20,694 two years ago; exports, 16,502 tons, against 
53,459 in the previous week, 44,650 in the same week last 
year and 33,263 two years ago; stock, 73,133 tons, against 
86,266 in the previous week, 141,481 in the same week last 
year and 1,090,880 two years ago. No centrals were 
grinding. Of the exports United States Atlantic ports 
received 11,085 tons and Savannah 5,417 tons. Havana 
cabled: ‘‘Rain is wanted in some parts; weather cool.’’ 
There has been very heavy December covering; Cubas have 
sold freely. Some think there is a good prospective European 
demand, notably for March and May. English markets 
have been strong. 

According to New Orleans advices, delayed starts, diffi- 
culties incident to the commencement of grinding, weather 
interruptions, late last week and poor returns in the way of 
yield have all combined to make the Louisiana sugar crop 
movement so far rather disappointing in volume, so much so 
that it will tax the facilities of many of the producers to 
fulfill within the time allowed the commitments already 
made and precludes in their case further shipment this 
month. The “Planter” of Nov. 10 reports that the weather 
during the preceding week was cold and dry, a desirable con- 
dition. The cane throughout the sugar district is green, 
though some improvement has taken place in some sections 
during the present week, but on the whole the cane is still 
markedly under nromal in sugar content and yields through- 
out the district are low. A continuation of the present cool 
weather is necessary in order to develop a normal sugar con- 
tent. The encouraging conditions in the market prices for 
sugars, syrups and molasses are in some way a compensation 
for the low yields. To-day futures advanced somewhat. 
For the week they show a rise of 2 to 7 points. 


Spot (unofficial) ____5ec. - 4.31 stein - Pee 4.39@4.40 
December - -_5.36@5.37 July _. ..4.49@4.50 


LARD on the spot in fair demand and firmer; prime 
Western, 15.10c.; refined Continent, 15.50¢.; South Amer- 
ican, 15.75¢.; Brazilian, 16.75c. Futures were irregular 
within narrow limits early in the week. Lower hogs were a 
bearish factor, but on the other hand, cash interests bought 
lard rather more freely. The Continent wanted large 
quantities for prompt shipment but the offerings were small. 
Liverpool on the 13th inst. advanced 6 to 9d. At times the 
trading in Chicago was small. The Continent has been in 
the market steadily. Last week’s exports were 12,858,000 
lbs. of lard and 18,904,000 Ibs. of bacon. The English 
cables, however, at times have not been encouraging this 
week. Later on packers were the best sellers. The Gov- 
ernment reports that the stock of hogs on the farms on 
Sept. 1 shows 1 to 6% more hogs in the corn belt than 
last year. Commenting on the corn and hog supplies, one 
member of the trade says they should indicate that in good 
time corn and hogs will work to a proper price basis for 
feeding. He construes the hog report and the continued 
heavy hog receipts as bearish oneorn. To-day prices showed 
little change, although hogs were down to $6 to $6 25, the 
lowest for over three months. A year ago they were $8 05. 
Receipts are very large, amounting in a single day to 58,000, 
with 17,000 carried over unsold. Chicago lard stocks, 
however, are down to 5,507,000 Ibs., a decrease of 6,800,000 
in the last two weeks. A year ago the total was 4,519,000 
lbs. Stocks of bellies are 17,310,000 Ibs., against 21,787,- 
000 on Nov. 1. Cash lard at the West has of late been 
difficult to buy. Prime steam in tierces, it is said, has sold 
as high of late as 1414c. in Chicago. Futures show a loss 
for the week of 2 to 5 points. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sa Mon. Tues. Wed. 
12.00 11.92 11.90 


IN CHICAGO. 
Thurs. i 


Sat. +f 
January delivery___cts_11.92 11.77 


March delivery___._-- 11.85 11.90 11.82 11.80 11 65 
May delive.y__.._..-- 11.90 lis 61137 11.87 11.70 


PORK steady; mess $25 50 to $26 50; family, $30; short 
clears, $27 to $32. Beef dull; mess $16 to $17 nom.; packet, 
$17 to $18; family, $20 to $21; extra India mess, $32 to $34; 
No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs., $15; 
pickled tongues, $55 to $65 nom. per bbl. Cut meats quiet; 
pickled hams, 10 to 24 Ibs., 124% to 1634c.; pickled bellies, 
6 to 12 lbs., 124% to 13c. Butter, creamery seconds to 
high scoring, 4314c. to 54c. Cheese, flats, 25%c. to 28¢e., 
Eggs fresh-gathered trade to extra fancy, 29 to 68c. 

UILS.—Linseed quiet and weak. Leader crushers were 
offering raw oil in carlots early in the week at 90c., but on 
a firm bid business, it is said, could be done at le. under 
this figure. In tanks 86c¢c. was quoted; less than carlots, 
95¢.; less than 5 barrels, 98c.; boiled, tanks, S88c.; carlots, 
Cocoanut 
oil, Ceylon barrels, 94%e. Corn, crude, tanks, mills, spot 


52,000 in the same week last year and 40,000 two years ago: | 


New York, 10%ce.; refined, 100-barrel lots, 14'4c. Olive, 
total stock, 85,861, against 80,733 last week, 89,528 last — 


$112. Cod, domestic, 66@68c.; Newfoundland, 68 to 70c. 
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Lard, prime, 16'4c.; extra strained, 1344e. 
turpentine, 97@98e. Rosin, $5 80 to $7. 
sales, including switches, 23,600. Crude, S. 
Prices closed as follows: 


Spirits of 
Cottonseed oil 
E., 962% bid. 


Nov. .....11.60@11.80|Feb.....- 11.60@11.70|May-_- 11.90@11.94 
Dec... ---11.49@11.51 |Mar-__-__-11.72@11.75| June___-_--11.93@12.05 
Jan -11.55@11.57 | April .--11.76@11.85 


PETROLEUM.—Tank wagon prices of gasoline were re- 
duced le. a gallon early in the week in New York, New Jersey 
and New England, which makes the price to filling stations 
in the former two States 15%c. and to consumers 18c. In 
New England the price to filling stations ranges from 14% 
to 16%e. and to the consumer 17c. to 19c. Export prices of 
gasoline in bulk and cases were also cut lc. by the Standard 
Oil Co. of New Jersey. The price is now 10%c. The 
Standard Oil Co. of Indiana on the 10th inst. cut prices of 
gasoline 2c. per gallon in several sections of its territory. 
Gasoline is in light demand, both domestic and foreign. The 
market is weak. Early in the week a better inquiry from the 
Far East was reported, but the movement was very small. 
The retail price of gasoline at filling stations in Ohio was re- 
duced le. to 18¢. a gallon by the Standard Oil Co. of Ohio. 
The Mid-West Refining Co. met the euts of the Ohio Oil Co. 
on Wyoming crude oil and cut Salt Creek crude 30c. The 
Gulf Oil met the cuts in Mid-Continent crude. The Prairie, 
the Gulf and the Magnolia are now on an even basis as to 
prices. The Texas Co. announced new prices for Oklahoma, 
North Texas and North Central Texas crude, which meet the 
prices posted Nov. 9 by the Prairie Oi] & Gas Co., i. e., for 
oil below 33 gravity 75c.; for 33 to 39.9 gravity, $1; for 49 
and above, $1 25. Bunker oil dull and weak at $1 45f. 0. b. 
New York Harbor refinery. Gas oil 36-40 quoted at 4c. 
per gallon refinery with little business reported. 


Okla. Kan. & Tex_39 and over_$1 80| Mid-Continent. __40 and over_$1 25 
37-38.9 deg. 1 60 33-39.9 deg_ 1 00 
35-36.9 deg. 1 40 Below 33 deg 0 75 
33-34.9 deg. 1 25|Caddo_.__--.---- 35-37.9 deg. 115 
30-32.9 deg. 1 10 38 and over. 1 25 
28-29.9 deg. 075 32-34.9 deg. 110 
Below 28 deg 0 50) Below 32 deg 0 75 
Pennsylvania_-____ $2 35| Ragland......... $0 75|Tllinois.......... $1 22 
Ge. .sessece DB PN oc wccnocce 1 25|Crichton......... 0 90 
seaplane | en... econ 1 43|Plymouth___----- 0 60 
Somerset, light... 1 39|Indiana _______-_ e |). “eee 1 00 
Wyoming. ____.-_. 95| Princeton .____-_- 1 22/Calif.,35 & above. 0 76 
Smackover, 26 deg. 0 75|Canadian____-_-_- 1 83/Gulf Coastal_.--- 1 00 





ull-Bayou 32-34.9 1 00 

Kerosene in good demand and firmer. The outlook is 
very bright. Stocks of water white are very small and an 
advance in prices is looked for. Also there is a good export 
demand. On the 13th inst. the Standard Oil Co. made a 
reduction of %c. a gallon in export naphtha, which is now 
quoted at 12c.; 63-66 at 14c. and 66-68 at 15%c. per gallon. 
The Standard Oil Co. is said to have ordered 32,890,000 
barrels of crude oil from the Mexican Seaboard Co. Penn- 
sylvania crude was cut 15c. a barrel on the 13thinst. There 
has been a good demand for Pennsylvania crude and exports 
have been fully up to expectations. Later in the week 
Caddo, Homer, Haynesville, Eldorado, Bull Bayou and 
DeSoto were cut 10 to 25c. a barrel by the Standard 
Oil Co. of Louisiana. New York prices: Gasoline, cases, 
cargo lots, 24.15¢.; U. S. Navy specifications, 10.50c.; 
naphtha, cargo lots, 12c.; 63 to 66 degrees, 14c.; 66 to 68 
degrees, 15c. Kerosene in cargo lots, cases, 16.90c. Pe- 
troleum, refined, tank wagon to store, 15e. Motor gasoline, 
garages (steel barrels), 15 %c. 

RUBBER early in the week was higher on the strength of 
the London market and better sterling exchange rates. Fac- 
tories are reported to be making inquiries. Also tire stocks 
in the hands of manufacturers are steadily decreasing. 
Smoked ribbed sheets, spot-November, 2714ec.; December. 
2754c.; January-March, 277%c.: April-June, 283<e. First 
latex crepe, spot-Nov., 28'4%e. In London on Nov. 12 plan- 
tation standard on the spot sold at 143<d., a decline of 4d. 
An increase of 1,105 tons during the week took place in the 
London stocks, which according to official returns are 60,405 
tons, against 59,300 tons a week ago, 68,565 tons a year ago 
and 69,984 in 1921. In London on Nov. 13 plantation stand- 
ard advanced 4d. to 1454d. On the 15th it was 141%4d., 
after being down to 143<d. 

HIDES have been in the main quiet and prices somewhat 
depressed. <A lot of 10,000 cowhides sold in the River 
Plate section at 10c. It is rumored that 5,000 Argentine 
cows sold at 10c. ¢. & f. Common dry hides dull; Orinoco, 
16%ec; Bogata, 1934¢., nominally. One rumor was that 
4,000 Sansinena steers sold at as low as 1234¢.¢. & f. Frigo- 
rifico cows are reported to have sold at 10¢. In Chicago 
on Nov. 13 sales of big packer branded cows were reported 
at 8c. and light native cows at 10c. for November slaughter. 
Country hides were weak and some buyers say that for 
summer quality extremes 9c. is the top. 

OCEAN FREIGHTS have been at times in somewhat 
better demand and rather firmer on grain tonnage.Later 
there was a fair business in chartering tonnage. Grain 
tonnage was quiet, however. 

CHARTERS included 19,000 qrs. grain from Montreal to Bordeaux 
Hamburg range 19c. November; lumber from North Pacific to Japan at 
$14 75 December; grain from North Pacific to Antwerp 36s. 6d. a quarter 
February; grain from United States Atlantic port to a French Atlantic port 
36s. 3d. November; coal from United States Atlantic port to French Atlantic 
port $2 45 per ton November; lumber from North Pacific to Japan $14 75 
two ports December; flour from New York to Levant, $4 50 two ports 


December; coal from Hampton Roads to Bordeaux. $2 40 late November: 
grain from North Pacific to United Kingdom, 37s. 6d. December-January: 


grain from North Pacific to United Kingdom and the Continent, 35s. 6d.: 
Mediterranean, 2s. 6d. extra; Adriatic, 3s. 9d. extra; Jan. 1 to 20 canceling: 
coal from Himpton Roads to Bordeaux, $2 40 late November: grain from 
North Pacific to United Kingdom, 37s. 6d. January; grain from Montreal to 
east coast of United Kingdom, 3s. 9d. November; grain from North Pacific 
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to United Kingdom and Continent, 36s. 3d.; Antwerp 1s. less, with full 
options, December; grain from Montreal to United Kingdom, 3s. 9d. lat® 
November; grain from Atlantic range to west coast of United Kingdom a 
3s. 1 4d., one port: 3s. 3d. two ports; option east coast, 3s. 4 4d. December: 
grain from North Pacific to Antwerp. 3s. 3d. February; lumber from North 
Pacific to two ports Australia, $14 50 December; grain from Portland or 
Boston to Avonmouth, 3s. 444d. November; grain from United States 
Atlantic port to United Kingdom-Continent, 4s. December; grain from 
United States Atlantic port to Bristol, Channel, 3s. 3d. a quarter, Novem- 
ber; from North Pacific to United Kingdom-Continent, 37s. 6d. a quarter, 
with option of Mediterranean ports, 40s. March; light crude oil from United 
States Gulf port to United Kingdom-Continent or Hamburg, 33s. per ton 
November; 23,000 cases oil from Port Arthur to four ports Santo Domingo, 
basis 30c. one port. with 'c. extra each additional port used, December; 
railroad ties from Mobile to New York, 33c. and 3lc. (oak and plain) 
prompt loading; grain from Montreal to Denmark or Sweden, 18c. one port 
November; linseed from Rosario to New York, $6 a ton February; grain 
from Montreal to Antwerp, 16c. November; wheat from North Pacific to 
the Orient, $6 50 December; coal from Atlantic range to French Atlantic, 
$2 45 November. 

COAL has shown no striking features. Soft coal, however, 
was firmer, owing to the fact that stocks have become re- 
duced. The strike on the Virginian Railroad has told. At 
the same time there has been no noticeable increase in trade. 
Nor in other parts of the country has there been any advances 
in prices. In New England prices for spot coal have been 
lower and little activity was reported throughout the West 
and Southwest. Anthracite has been in less demand. 

TOBACCO has been in rather better demand and a fair 
business has been done. The call for Wisconsin tobacco has 
been if anything more pronounced than for other descrip- 
tions. The supply of northern Wisconsin, it is feared, may 
dwindle to a very small quantity under the normal autumn 
and winter demand. The belief of not a few is that with the 
turn of the year business will further improve. 

COPPER active and higher. Sales for export have been 
large. Scandinavian countries have taken considerable 
copper. France and England have been good buyers. 
Germany has not done much. But Austria has been taking 
larger quantities than usual, of late. Early in the week the 
American Brass Co. advanced bare copper wire \c., to 
15%%e. per pound. Later on this company announced a 
similar advance on most other products. On the 15th the 
copper market quieted down a little but the price was 
firm, at 13 4c. for electrolytic. 

TIN, like copper, has been in good demand and higher. 
Spot, 44 %<e. 

LEAD early in the week advanced in sympathy with 
other metals. There is a fair buying interest on the part 
of pigment makers, cable manufacturers and other large 
consumers. On the 13th inst. the American Smelting & 
Refining Co. advanced its lead price $2 per ton, to 6.85c. 
for New York. The statistical position of lead is considered 
very strong; surplus stocks are small. The East St. Louis 
price is quoted at 6.60@6.65c. 

ZINC quiet but firm. Spot New York, 6.70@6.80c.; 
East St. Louis, 6.40@6.45c. Slab zine has been firm owing 
to the higher prices for ore and partly because of a good de- 
mand for higher grades of slab zinc. To all appearance Great 
Britain will have to continue to buy zine in good quantity 
in this market for the remainder of the year and into next, 
and upon this will depend the trend of zine prices to a con- 
siderable extent. By keeping the Tri-State district mines 
closed for one week out of four production and consumption 
are being about balanced, it is said, and as a result prices 
for several weeks have been advancing. Stocks of zinc in 
producers’ hands Nov. 1 were 25,787 short tons against 
22,893 on Oct. 1, an increase during the month of 2,894. 
Shipments during October were 39,204 tons, against 42,683 
in September, 36,394 in August and 38,999 in July. For 
the 10 months they totaled 432,902, or an average of 43,290 
a month, the largest for any similar peace period in the 
history of the industry. Export shipments in October 
totaled 6,978 tons, against 8,167 in September, 1,016 in 
August, 185 in July and 560 in June. Production in October 
totaled 42,098 tons against 39,105 in September, 41,625 
in August, 43,065 in July and 42,840 in June. Retorts 
operating at the end of October were 84,559 compared with 
81,849 at the end of September, 75,325 Aug. 31, 82,075 
July 31 and 84,455 June 30. 

STEEL has been in rather better demand in some direc- 
tions, at unchanged prices. But buyers in not a few cases, 
as usual at the close of the year, have held off. Producers 
have in some cases, it appears, reduced their output. The 
U.S. Steel Corporation is producing, however, it would appear, 
at the rate of 85 to 87%, with independents working at 
70% or a little under. Building steel trade demand shows a 
tendency to increase. But the demand for cars by the rail- 
roads has to all appearance been smaller, in spite of predic- 
tions of a much larger business. The feeling in some branches 
of the steel trade is better, but new business is not on a large 
scale. In some directions prices are reported firm, but on 
the whole they seem inclined to weakness, with consumers 
buying for the most part for the purpose of supplying imme- 
diate needs only. Yet it is regarded as rather significant 
that while the condition of the industry is not what could be 
called entirely satisfactory, the consumption in the main 
keeps pace with the output. Pittsburgh insists that prices 
are firm, but it admits that there is little business in sheets. 
The feeling there, however, is described as hopeful, especially 
as there is said to be no price cutting among the larger man- 
ufacturers, whatever the smaller producers may have done. 
Some of the more optimisite confine themselves to predicting 
a better business next spring. Youngstown is said to be 
preparing to meet a larger trade in fabricated steel products 
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next year. The feature of the week there, it is stated, has 
been a demand for tin plate, stripped steel, standard pipe and 
bars and shapes. Leading interests there are doing most of 
the business in bars and shapes. Not a few independents 
are idle. Steel plates at Youngstown are said to be weak at 
2.50c. Black and galvanized sheet prices are reported ir- 
regular and in some cases lower. 


PIG IRON has been in better demand after a decline of 
$10 per ton since April, or 32%. That, it is pointed out, 
is some 30% more than the drop in steel. The demand of 
late, however, has been the largest for some months past, 
with prices down $1 per ton or more from last week. Con- 
sumers have held off until buying became imperative, per- 
haps, in some eases. It was stimulated by a further easing 
of prices. Eastern Pennsylvania, it is said, has recently 
been as low as $21, and it was intimated that at one time 
recently $20 would not have been refused. But the more 
general quotations now are believed to b3 $21 to $22, though 
$22 is to all appearance more nominal than anything else. 
The demand has been general thoughout the United States. 
It is said that present prices, however, are unprofitable 
for most furnaces. Meanwhile, prices in some cases have 
recently got much nearer an export basis, and naturally 
exporters are watching the situation closely. It is said 
that there may be some foreign business if Alabama iron 
should get below $18 at furnace. The question is whether 
it will do so with an expansion in the domestic demand. 
not only for pig iron, but also for iron and steel scrap, copper, 
lead, tin, and other metals. Has the tide turned?. It 
will take a little time to determine that point. 

WOOL has recently been firmer in response to strong 
markets in London and Australia. Low to medium scoured 
has been the best sustained. They are regarded as tending 
upward. Fall Texas will be offered shortly. Fine wool in 
general is quiet. Stocks of carpet wool are steadily decreas- 
ing. Mills in most cases buy on only a small seale. In 
London on Nov. 9, 8,600 bales were offered. Attendance 
good. Demand active, especially from Yorkshire. Prices 
firm. Selection mostly crossbreds. Fine crossbreds were 
rather firmer and advanced 5 to 74% above September 
level. Details: Sydney, 853 bales of varied assortment of 
scoured merinos, 2914d. to 46d.; Victoria, 630 bales; greasy 
merinos, 24d. to 36d.; scoured basis, 33d. to 50d. New 
Zealand, 3,422 bales; greasy crossbreds, 934d. to 19d.; 
slipe, 1444d. to 28'%d. Puntas, 3,200 bales; greasy cross- 
breds, 141d. to 25d.; slipe, 123%4d. to 344d. At Adelaide 
on Nov. 9 offerings were 25,000 bales, mostly sold, in 
competition between American and Bradford buyers. The 
Continent bought less. Selection was good. Supers in fair 
supply. Compared with October sales, merino supers were 
about 10% higher. Pieces and bellies were slightly lower; 
good lambs wool averaged 5 to 744% higher and ordinary 
lamb’s _nchanged to 5%. The highest price was paid for a 
lot of North Bungaree wools, 32d. 

In London on Nov. 12 the joint offering was 10,700 bales. 

Yorkshire took the most of it. Prices firm. Sydney, 1,335 
bales greasy crossbreds, 15d. to 22d.; scoured, 13d. to 30d. 
Victoria, 2,850 bales; greasy crossbreds, 914d. to 27d.; 
scoured, 12d. to 34%d. These were bought mostly by the 
Continent. West Australia, 280 bales greasy merinos, 21 44d. 
to 28d. New Zealand, 5,329 bales; greasy crossbreds, 10d. 
to 2414d.; scoured, 144d. to 3814d.; pieces, 13d. to 34d; 
Falklands, 875 bales greasy crossbreds, 114%d. to 18d. 
mostly to Continental buyers. In Sydney on Nov. 12 the 
selection of merinos was, it is said, rather unsatisfactory; 
mostly thin, burly and tender. But for all that prices were 
very firm, with Japan and Germany buying to a fair extent. 
France was the chief buyer. The selection of crossbreds 
also.was not good. England was the best buyer. Scoured 
64-70s full wool estimated to shrink about 4% was quoted 
at 53d. clean landed, or $1 OS on the basis of $4 44 for ex- 
change. There will be about 40,000 bales offered in Brisbane 
Dec. 4 to 5. In Melbourne on Nov. 13 attendance wsa 
good. Many American buyers were bidders. Prices as 
compared with the preceding sales showed merinos super- 
good and comeback greasies 5% higher; others also firmer. 
- In London on Nov. 13 offerings were a little over 9,300 
bales of free grades, mostly crossbreds. Demand fair. 
Yorkshire was the chief buyer at recent prices. But owing 
to the high limits withdrawals were numerous in both 
Australian and Cape grades. Offerings of Cape wools were 
1,375 bales of greasy merinos, barely 50% of which was sold; 
the price range was 121d. to 26d. Offerings of Queens- 
land wools were 552 bales of merinos, greasy realizing 
95d. to 28d. and scoured being withdrawn when bids failed 
to go above 54d. Other sales were: Victoria 2,363 bales; 
scoured merino pieces, 27 14d. to 4014d.; scoured crossbreds, 
134d. to 29d.; crossbred pieces, 114d. to 354d.; the bulk 
bought by Continental operators. New Zealand, 4,379 
bales; crossbreds, greasy, 914d. to 2414d.; slipe, 13d. to 29d. 
London eabled Nov. 13: ‘‘The Bawra summary of wool 
stocks in owners’ hands and afloat as of Oct. 31 shows the 
following totals: Australian merinos, 1,320 bales; cross- 
breds, 224,951 bales; New Zealand merinos, 603 bales; cross- 
bred bulk combings, 70,520 bales; slipes, 22,496 bales and 
scoured, 17,458 bales. One-half of the Australian and all 
of the New Zealand wool belongs to the Government.” 

In London on Nov. 14 the sixth series of London wool 
auctions of the current year closed with joint offerings of 
Bawra and free wools of 9,600 bales, making a total for the 











series of 189,000 bales. Of this amount it is estimated 
158,000 bales were sold, British interests taking 93,000 bales. 
Continental buyers 64,000 bales and Americans 1,000 bales. 
Compared with the fifth series, held in September, prices 
were generally higher. Merinos were unchanged to 5% 
higher, fine crossbreds 714%, medium crossbreds 10 to 15% 
and coarse crossbreds 10% higher, and Puntas and Capes 
unchanged to 5% up. The selection was very largely cross- 
breds. Best Victoria brought 23d. and New Zealand 22d. 
for crossbreds with 314d. for slipe. Puntas greasy sold at 
2414d. with a gain of 321d. for slipe. The next series of 
auctions will begin in London on Dec. 3. The last of the 
Realization Association’s stocks in London, it is expected, will 
be cleared in January. Boston comment on the opening 
sale at Geelong on the 14th inst. was that compared with the 
Geelong sale of about a month ago prices were 10% higher. 
Warp 70s wools cost 35'4d., or equivalent to $1 23 clean 


| basis, landed in Boston in bond, taking exchange at $4 40 


for wool estimated to shrink about 42°; $4 70 free combing 


wool was 324d. for wool estimated to shrink 44%, or about 
$1 17 clean landed; 60-64s combing cost Md. less, or about 
$1 16 clean basis in bond in Boston on the same shrinkage, 
and 58-60s spinners’ comeback wools cost 3114d., or about 
$1 03, clean basis in bond for wools estimated to shrink 
about 38%. There was no selection of 46s and below. 
Three of the largest American manufacturers, two of whom 
are located in New England, bought freely. 

At Christchurch, New Zealand, on Nov. 15, 5,300 bales 
were offered at the first sale of the season, of which 4,900 
were sold. Attendance large. Demand quite good. The 
selection included crossbreds and merinos. Prices paid were: 
Good to super merinos, 254d. to 27d. Halfbreds, 56s. to 
58s., 23d. to 26d.; 50s. to 56s., 22d. to 2444d. _—s*Fine cross- 
breds, 46s. to 48s., 14d. to 1634d. Crossbreds, 44s. to 46s,. 
114d. to 14M4d., 40s. to 44s., 104d. to 124%4d. Low to 
medium ecrossbreds, 184d. to 24'4d., 18d. to 224%d., 17d. 
to 21'%4d.; lld. to 13%d., 10d. to 1ld. and 9d. to 10d. 
Boston comment on the Christchurch sale was that there 
was good competition although England and America were 
not buying much. Yorkshire finding the exchange unfavor- 
able. America lags behind the prices current abroad for 
crossbreds of the medium to lower qualities. Speculators 
bought. Quotations on the basis of $4 40 exchange landed 
here in bond in the grease were: Forty-forty-fours, 23 4c. 
to 24c.; 44-46s., 28c. to 2834¢. 46-48s., 31 14c. to 34%e.; 
5Os., 42 4c. to 44%c.; 50-56s., 46 to 48c.; 56-58s., 48e. to 
52%e. The next New Zealand sale is scheduled for Nov. 20 
at Wellington, at which 11,000 bales will be offered. The 
wools are reported as suitable for this country. Cables 
from Australia state that the market there is very firm 
with America buying merinos and fine crossbreds in Geelong 
freely. Quotations from the River Plate on Nov. 15 were 
strong, with France and England good buyers. Bradford 
reports a very strong market at the week-end, with prices 
on crossbred tops up another 4d. Boston was reported 
active and firm. 

At Sydney on Nov. 14 no wools suitable for American buy- 
ers were offered, according to Boston advices. Prices firm; 
70s combing wools cost 31'4d., or about $1 16 clean landed 
Boston in bond for wool estimated to shrink about 45%. 
River Plate on Nov. 14 was firm and some houses advanced 
prices in Boston. One well known packing of Argentine 
4s and 5s was quoted at 29\%e. and 23c., respectively, for 
skirted and rewound wools. At the London sale just closed 
France was the big buyer of merinos and England of cross- 
breds. The United States took a few medium to fine greasy 
New Zealand crossbreds and some medium sliped wools. 
Reoffering from this side especially of Capes,, were practi- 
cally ignored. <A decrease of 56,950,962 lbs. in the stock of 
wool was reported for the end of the third quarter of 1923 by 
the Bureau of Census and the Department of Agriculture at 
Washington on the 11th inst., owing mainly to the drop in 
the holdings of manufacturers’ wool stocks in and afloat to 
the United States, shrunk from 531,698,470 lbs. grease equiv- 
alent on June 30 to 474,747,517 lbs. on Sept. 30, according to 
admittedly incomplete reports. 





COTTON 
Friday Night, Nov. 16 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
307 ,467 bales, against 235,636 bales last week and 349,036 
bales the previous week, making the total receipts since the 
Ist of August 1923 3,212,759 bales, against 2,981,807 bales 
for the same period of 1922, showing an increase since Aug. 1 
1923 of 230,952 bales. 
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Wed. Total. 
Galveston _____-_ | 13,215) 13.103) 40.422) 14,521 17,825) 16,295| 115,381 
Texas City ....-. SES ae cul ----| cave] 280 280 
Houston________ pay 6.314) 6,648) ‘ema’ .-.-| 56,739] 69,701 
New Orleans____| 9,140) 5,554!) 10,826) 11,905) 8,162) 7,447) 53,034 
I 5s aoe ecnes 131 45) 223 357) 35 116]. 1,228 
Pensacola ...... at Sa. ane Pe es 280| 3,759 
ce Re eee ee * ese 251 251 
Savannah ______ 4,993) 4,403) 4,000, 1,626, 2,988) 2,967) 20,977 
Charleston _-_____ 2,024; 3,226) 2,058, 1,943 1,386; 1,000) 11,637 
Wilmington _____ 1,546 677 1,763) 314) 1,506} 703} 6,509 
[ 6s 2,987} 3,072) 6,928) 848; 2,606) 5,011) 23,452 
eee he 323) ol lwanel sks 4 470 
Baltimore --___- call eaiee...cazdl. . <nedk eee, ee 
Totals this week_! 34.036! 40,196! 72.973! 33,514! 34,829! 91,919'307,467 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 

















1923. 1922. Stock 
Receipts to a nee SS 
Noe. 16. This \Since Aug This ,Since Aug 
Week. | 11923. | Week. | 1 1922. 1923. | 1922. 
Galvestoa __----- 115,381|1,637,998| 97,322)1,452,185 312,269) 496,252 
Texas City~-- 280) 16,214} 6,044) 50,287 2,218 27 ,405 
Ee. oodreaoe 69,701 | 549,689) 36,286) 367,895 aera PET 
Port Arthur, &c_ - a 3 E | 3 : ie 
New Orleans_-_..-| 53,034! 414,821) 67,905) 556,234 173.191) 301,014 
Goats. .cccces ae <. peek: i ae 
a |—Sggs 1.228; 18,377) 3,513 49,487 13,067; 16,441 
Pensacola ......-. 3,759} 6,005) —_- | 1,936 | oi 
Jacksonville. ---- 251) 1,160) 373) 7,581 2.588) 6,884 
Savannah _.--- 20,977; 189,690! 11,427! 226,347 94.349 $1,145 
Brunswick-- - - i¢ tL, a 24,948 228 30 
Cha. leston - - - - -- 11,637 92,218) 4,385 41,142 52,000 56,161 
Georgetown - -.-- sii Se | Geet 
Wilmingten - - - - - 6,509| 69,242) 3,863 57,054 24,962 31,733 
Norfolk ___....--} 23.452) 204,164) 19,495) 125,544, 94,283) 103,833 
N’port News, &c- vie nae ies ie | ee Pee : 
New York....... oie 1.659) 345 2,679 42.884 59,538 
Boston asian ikian 470 1,166 57 7,094 5,774) 5,631 
Baltimore _ _ ~~ - - - 785 6,387) -. | 8,630 2,245 2,617 
Philadelphia - - - - - ee 861) 50} 764 4,115) 4,242 
Totals ___.---~.1307,467'3,212,759'251 .5678'2,981,807| %24.173 1,192,926 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
| 





1921. | 








1920. 1919. 1918. 
Galveston._.-| 115,381 97,322) 78,165! 96,942) 105,898) 35,226 
Houston, &c.| 69,701) 36,286 3,477 | 779| 46,766 6,505 
New Orleans.| 53,034) 67,905! 38,490 61,228 31,164 53,089 
Mobile __ - - -- 1,228, 3,513 2,211; 5,592) 18,292 2,055 
Savannah 20,977, 11.427, 17,427) 28,596, 34,667, 23,888 
Brunswick _..) —_-. -.| 2,685 200 6,000 2,500 
Charleston.--| 11,637! 4,385) 1,229 3,005, 12,883 3,873 
Wilmington - - 6,509, 3,863) 2,577, 3,593) 7,106 1,499 
Norfolk. - - - - 23,452) 19,495) 15,670, 11,308 17.962 9,888 
N’port N., &c.)  ------| | 28) 76| 87 856 
All others...-| 5,548! 7,382) 8,563 2,800, 14,322 1,291 








251,578 170,422| 124,119) 295,147| 134,414 
Since Aug. 1. _'3,212,759 2,981,807 2,616,166 2,259,466 2,410,841 1,933,307 
The exports for the week ending this en, reach a total 
of 284,424 bales, of which 120,488 were to Great Britain, 
33,729 to France and 130,307 to other destinations. Ex- 
ports for the week and since Aug. 1 1923 are as follows: 


| 


Total tais wk.| 307,467, 

















| Week ending Nov. 16 1923. From Aug. 1 1923 to Nor. 16 1923. 























Ezported to— Exported to— 
Exports =---—~ --—-1—- 
from— Great | ’ | Great | . 
{Briain. Franee.| Other. | Total. | Britain. | France. | Other. | Total. 
cae | FONE HN Beery aR BERETS: Been memes BeER pete 
Galveston _-_| 35,510 16,312, 71,138/122,960, 259,813] 173,377! 526,391) 959,581 
Houston -__| 39,878 14,717, 15,106! 69,701) 198,947; 108,331) 241,405, 548,683 
New Orleans} -.--| -..-) 20,042) 20,042) 22,359, 6,517| 55,787, 84,663 
Mobile.....| 400, -...| 100 500 1,905 -.__-- 45 2,355 
Pensacola ..| 3,759 -...! -...| 3,759! ff t= err 6,005 
Savannah _-| 10,341! 2,000 .--| 12,341) 57,868, 7,257) 17,199, 82,324 
Brunswick - wieecs escsl shel. wepel at,” «since Dalene 50 
Charleston -| 14,450} -._.| 1,037) 15,487, 41,709)  ..__..| 13,413; 55,122 
Wilmington. 4,300; -...| 4,000 8,300) 4,300) 4,600, 27,000, 35,900 
Norfolk._..; 8,800) -...) 4,727) 13,527, 48,460) —.__-- | 21,799) 70,259 
New York_.| 1,974, 700 1,762, 4,436) 78,950, 32,423) 95,451) 206,824 
Boston. ___- 22 sxeel 100, 324 Get  sesekel 722 1,250 
Philadelphiaj ....) -...|  _.. ea ebm | 25, 175 
Los Angeles. 75: ----| 1,000, 1,752) 752) 500, 4,000 5,252 
Swe. cost 2 ossct OA OREN x... ee ee | 54,598 54,598 
Seattle. ____ Seva dcent LRT: SE sassan mil | 39,644 39,644 
a a ees Sa eee | amame 
Total _. - -'120,388| 33,729 130,307 284,424) 721,796 333,0051,097,884 2,152,685 
—_-+—_} 8 ee Oe eee ee | a 
Total 1922-; 82,279} 49,206 99,483'230,968| 607,560, 306,642) 933,843)1,848,045 
Total 1921-| 71.9091 





48,865 88,934/209,708) 554,811) 320,2101,265,925.2,100,946 

NOTE.—Erzporis to Carnada,—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of October the exports to the Dominion the present season have been 
18,883 bales, of which 17,828 bales were to Quebec, 1,008 bales to Maritime Prov- 
inces and 47 bales to Prairie Provinces. In the corresponding month of the pre- 
ceding season the exports were 15,431 bales. 

For the three months ending Oct. 31 this year there were 29,876 bales exported, 
a8 against 34,414 bales for the corresponding two months last year. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— | 
Great | | Ger- , Other , Coast- | | Leaving 
Nov. 16 at— Britain. France.| many. Cont'nt.| wise. | Total. | Stock. 
Galveston ....| 6,957) 4,100| 5,000! 13,400| 14,000 43.457| 268,812 
New Orleans.) 9,206) 5,956; 686) 3,949) 2,764| 22'561| 150,630 
Savannah ..--. MET Ssves«] cancedl Saacee 500; 2,500) 91,849 
PEGS Al Riedel chan) xanisel acukuel <acicee | 4am ie | 52,000 
a | RE ee 550 536; 1,286; 11,781 
Norfolk ------| ---.-- jpppaer Ieeecene FE, emer Bec | 94;283 
Other ports*..} 4,500, 300) 700) 2.100) ------ | 7,600) 77,414 
Total 1923.-| 22,863) 10,356) 6,386| 19.999! 17,800] 04| 


77,4 746,769 
yt 1,049 ,332 
5 


Total 1922--| 25,951) 30,744) 15,234) 56,081| 15,584 
1,620 1,352,147 


Total 1921_-! 42,459 14,220 21,674! 63.852) 91415 

* Estimated. 

Speculation in cotton for future delivery has at times been 
very active under the stimulus of smaller crop estimates and 
prices have advanced very sharply. They got within 20 
points of the high of Nov. 8. Ginning rumors have been bull- 
ish. Rightly or wrongly, they have put the total ginned up 
to Nov. 13 at some 600,000 to 700,000 bales smaller than up 
to the same date last year, when it was 8,869,978 bales. The 
Census Bureau report will appear on the 21st inst., and nat- 
urally the generality of people prefer to await its figures on 
this important subject. Meanwhile, however, the trade has 
been buying on a big scale. So has the speculative world. 





A remarkable thing about the market was its absorptive 
power. 


It took within three days, it is understood. some 














200,000 bales from Wall Street and Western longs, not to 
mention other liquidation, and still moved upward. Spot 
markets have been advancing. There have been rumors 
that the British Government would come to the aid of Lan- 
¢ashire’s finances to the amount of some £50,000,000. They 
were denied, apparently on official authority. But some 
think that Lancashire may be helped if Premier Baldwin is 
sustained in his campaign for protection to British indus- 
tries in the election which will be held in Great Britain 
early in December. Another striking thing was the large 
domestic consumption in October. It was some 58,000 bales 
larger than in September and 7,000 larger than in October 
last year, while the total for the season, despite many Tre- 
ports of curtailment by the mills during the last month or 
six weeks was less than 40,000 bales smaller than up to 
Novy. 1 last year. The total for October in exact figures was 
541.825 bales, against 483.852 in September, 533,950 in Octo- 
ber last year, 495,000 in October 1921, 400,000 in 1920, 556,- 
000 in 1919 and 441,000 in 1918. This makes a total for three 
months ending Noy. 1 1923 of 1,517,281 bales of lint cotton, 
against 1,556,698 bales during the same period last year. 
Where are the signs of curtailment in all this? it is asked in 
some quarters, not without a certain acerbity. Moreover, 
the number of active spindles is regarded as something at 
variance with curtailment reports. On Oct. 31 it was 34,- 
378,662, against 33,928,885 on Sept. 30 and 33,859,076 on Oct. 
31 last year. That is to say, there is an actual increase dur- 
ing October of some 450,000 spindies. Compared with the 
same month last year the increase is some 540,000. VPerhaps 
it is not altogether surprising that such figures should have 
evoked rather sharp comment. And some of the crop esti- 
evoked rather sharpcomment. And some of the crop estimates 
have been as low as 9,500,000 bales; one was 9,750,000. As 
less than a year ago and warehouses and compresses some 
800,000 bales less. At the same time the exports are 304,000 
bales more thus far than up to the same period last year. 
European stocks are also low. Meanwhile there is a big 
speculation going on. It is encouraged partly by heavy buy- 
ing by mills and cotton merchants. Liverpool reports that 
shippers have oversold themselves. It is feared that there 
has been more or less of the same thing in this country. 
December cotton here has maintained a premium of $2 a bale 
over January. 

There have been reports that some 40.000 to 50,000 bales, 
largely of the lower grades, might possibly be sent here for 
tender on December contracts which are due Noy. 26. But, 
after all, this is largely or wholly surmise. Much will de 
pend upon circumstances. Shipping cotton to New York for 
delivery in October was not always a profitable adventure 
by any means. Some that was sent here as middling was 
graded strict low middling. This latter grade is 115 points 
“off” middling. So that a failure to grade middling in such 
circumstances would mean a loss at the present difference of 
$5 75 per bale. And some are dubious about the advisability 
of selling January at $1 a bale discount under March. Mean- 
while spot markets have been rising. The basis has ad- 
vanced somewhat. The demand has latterly been not quite 
so brisk as it was a while back, but farmers have the 40-cent 
bee buzzing in their bonnets and in some cases are storing 
cotton for that price or even higher. It is said, too, that 
Texas exports towards the end of this month will be very 
large, one report putting the total from Houston alone at 
159,000 bales. That would be nothing excessive for Hous- 
ton at the end of the month. At times Liverpool has given 
the signal for higher prices in New York. Contracts have 
been scarce there. It has been impressed by rumors of small 
ginning; also by the firmness of Southern spot markets. 
Manchester has been firm on yarns, while for cloths there 
has been more demand. 

On the other hand, not a few are hesitating to follow the 
market higher. The advance this season has been something 
like 14 cents per lb. It is felt that this means a good deal. 
It is$70 a bale. Recently the advance has been very marked. 
Everybody seems to be bullish on cotton and therefore the 
tendency is for the market to become overbought. Reports 
from textile centres are not altogether favorable. Fall River 
reports a somewhat better demand of late, but with the 
actual sales small. Buyers balk at the high prices. Worth 
Street has been quiet. Resellers there have been cutting un- 
der regular quotations. Some of the Carolinas mills com- 
plain of slackness of trade. One of the biggest mills in the 
country at Danville, Va., has decided to curtail its output 
of coarse goods. Lancashire, in some cases, at any rate, can- 
not be in very good shape, judging from the persistent ef- 
forts it has made to obtain a large subvention from the Brit- 
ish Government for the purpose. as it was declared, of tiding 
over its finances. It is hinted that in some cases the Lan- 
cashire industry is suffering from over-capitalization prac- 
ticed during the war. Finally there is a point. be it at this 
level or some other, when the consumer will call a halt to an 
advance in the raw material. At a pinch substitutes can be 
used in one field or another. Recently there were reports 
that the automobile industry might use burlaps to a larger 
extent than heretofore as imitation leather for cars. Econ- 
omy can be practiced in the use of cotton goods in various 
directions. It has been in the past and can be again. Of 
late, as has already been intimated, the South has been very 
heavy selling. The German news has been unfavorable. 
Wall Street has sold on a big scale. So have uptown and 
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Western interests. Sterling exchange has dropped to a new 
low. French francs have fallen to the lowest rate in history. 
Foreign textile reports in some cases have been gloomy. And 
here in New York, as well as in New Orleans, there has been 
a growing sentiment in favor of a good reaction on the 
ground that the advance has been too rapid and has gone 
too far, at any rate for the time being. To-day, however, 
prices advanced 72 to 77 points on a crop estimate of 9,320,- 
000 bales, a rumored ginning total of 8,268,000 up to Nov. 13, 
much higher cables, higher spot markets, exports of 165,000 
bales, increased spinners’ takings and big buying, foreign 
and domestic. The trade was calling here and in Liverpool. 
Contracts were scarce at times in both markets. And back 
of it all was the strong statistical position, or in other words 
the marked disparity between the total stocks of American 
and other growths in the world at this time and those for 
two years nast. Later in the day there was heavy realizing 
and about half or more of the advance was lost. The net 
rise for the week is 145 to 161 points. Spot cotton closed at 
34.80c. for middling, a rise for the week of 145 points. 


The following averages of the differences between grades, 
as figured from the Nov. 15 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 
market on Nov. 22 1923. 


Middling fair 177 on| *Middling “yellow” tinged 1 80 of! 


1 47 on | Good mid. light yellow stained... & off 
1 20 on} *Strict mid. light yellow stained_.1 38 of 
.74 on | *Middiing yellow stained 
Strict low middling ‘| Good middling ‘‘gray’’.-. a 
Low middling 2 63 off| *Strict middling ‘‘gray’’........ 
*B8trict good ordinary...........3 95 off| *Middling “gray” ...........--. 1.47 oft 
*Good ordinary 5 39 of! | *Strict low mid. “yellow” tinged 2 92 off 
Good middling spotted 4 on | *Low middling “yellow” tinged. .4.0! off 
Strict middling spotted__..._... .10 off | Good middling “yellow” stained.1 44 off 
Middling spotted_............- -9 off) *Strict mid. “yellow” stained_._.2 00 off 
*Strick low middling spotted....2 08 off| *Middling ° ‘yellow” stained - .2.69 oft 
*Low middling spotted 3 29 off | *Good middling “blue” stained..1 18 off 
Strict good mid. “yellow” tinged. .21 on| *Strict middling * *biue” stained _ -1 69 off 
Good middling “yellow” tinged... .22 off | *Middling “‘blue”’ stained 
Strict middling “yellow” tinged... .73 off; * he e grade: are not deli erable 


The official quotation for middling upland cotton in the 
me York market each day for the past week has been: 

10 to Nov. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
midating / 0 33.50 34.25 33.60 34.25 34.45 34.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Nov. 16 for each of the past 32 zane have been as follows: 
: | 1818 -11.80c. | 1899 _ - a ss. 


Good middling 
Strict middling 


.B0 off 
.84 of! 


4.§ 
. 9 35c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market 
Closed 


Spot 
Markct 
Closed 


Saturday ad |Steady, 15 pts. adv_|Irregular 
Monday _--|Steady. 75 pts. adv_|Irregular 
Tuesday - -|Quiet, 55 pts. dec. _|Steady 
Wednesday - Steady, 55 pts. adv_/Strong- } 
Thursday __|Steady, 20 pts. adv _| Barely steady _ - 
Friday ‘one y. 35 pts. adv_ \Barely Steady - 


SALES. 
Spot. Contr't. 





Total. 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | 
| sateerday | Monday, Tuesday,| Wed’ day, 'Thursd’y, | Friday, 
| Noo. 10. | Nov. 12. | Nov. 13. | Noo. 14. | Noo. 15. | Nov. 16. 


| 
| 


2 —— — —\— — — — oe 
“"77132.90 —|33.66 —|33.20 —|33.65 —\33.90 —|34.27 —— — — 


Week. 





le 32.75-f23 33 42- 100 33.07-.54 33.04- 75 33.80- no 34.25-.62) 32.751. 62 
-|33 .00-.04 76-. 20, 33.20-. as ae 65-. oe ted .90-. ote .27- 30) —_ 
|32 .40- 84 33 .02- Py 32.75-J25 32 .70-§33 33 .43-.77 33.801. 24 |32. 401.24 
. -|82.55-.70 33 .35- os a 81- 83 33.25-.33 33. 50 —|33.85-.90 


33.58 —|— — —|33.58 — 
_--|32.65 —|33.46 —\32.91 —|33.37 —|83-62 —|4-00 — 


os 
2. __._|32.70-11'33.30-.98 32 .95-/48 32 .82- $56 33 .65- real 34.15-. al 
Closing -_ - -|32.83-.92|33.58-.70,33.02-.06 | 33.48-.55,33.75-. “| 34.15-. ee 


32.701.52 
oe to | 

Closing __._|32.83 —/|33.58 — 33. 02 —|3. 52 — 33. 77 = ee ae 
May— 

Range ____- 32.70-f15 33.35-.99 33.00-.54 32.89 703 3368-106 34.20-.55 32.701.5! 

Closing ues 84-.90 33.60-.74 33.03-.08 33. 56-.60 33.78-.84 34.21- i i —_ 

'33.10 an — —133.10 

33.30 —|s2.79 —|33.33 —|33.54 —|33.95 - on 


| 
-|32.18-.67|32 .91- 50 32.55-.06 32 05-f15 33 .20-.58 33 .681.05 32.181. 05 
-|32.33-.40|33.20 — |33- 55- 60, 33.10-. ) 33 .30-.33 | 33.70- 17 —_— 


31 05 
31.55 = 30.85 —\31 .30 —/31. 50 —/31.85 —|— 
September — | | 
Range 28.30 —/|28: ssa 28 .50-. 95 28 .50-. al 29.10 — 29.20 — |28. 308. 20 
Closing __..|28.13 “Pe 00 — ‘os 40 — as- 70 — = 95 ~— 25 
— o 15-.50,27.70 2s 27.30-. 85 27 .40-. 85 27.90 €10 28.20-. 47| \27. 15. 47 
Closing ___.127.15-.20'28.00 — 27.30-.40 27.70-.75 27.90-.94'28.25 —i— — - 


(33c. 134c. 429¢e. e28c. t3lc. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 











all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
Nov. 16— 1923. 1922. 1921. 
Stock at Liverpool bales 359. 000 617,000 876,000 
Stock at London 2.000 3,000 ,000 
Stock at Manchester 67 ,000 


Total Great Britain 944,000 
Stock at Hamburg 
Stock at Bremen. -- 
Stoc« at Havre_---- 


1920. 
8 





Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 





Total Continental stocks 





Total European stocks. --_----- 
India cotton afloat for Europe_ -- 
American cotton afloat for Europe 
Egypt, Brazil ,&c..aflot for Europe 
Stock in Alexandria, Egypt 
Stock in Bombay, India 350,000 
Stock in U.S. ports ,192,926 
Stock in U.S. interior towns__--1,179. 433 1 461 ,019 
U.S. exports to-day 9,217 





Total visible supply---------- 3,950,506 5,113,162 6,428,707 5,803,389 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 331,000 os. 08 


Manchester stock 
627,000 


Continental stock 241,000 
American afloat for Europe 408.461 587,781 
,503,767 1,338,024 


fee ae 17: 
U. 8. interior stocks........-.-.-l, 179° 333 1,520,190 1,423,547 
56,289 5,037 


U.S. exports to-day 
4,696,707 4,129,389 
344,000 
1,000 


475,000 
59,000 


9,217 

3,852,162 

288. 000 
3,000 

20: 000 





TEE DEE cnccknheneon 2,913,506 
East Indian, Brazil, &c.— 

Liverpool stock 

London stock 

Manchester stock 

Continental stock 

India afloat for Europe._-__--.--- 

Egypt, Brazil, &c., afloat 

Stock in Alexandria, Egypt 


Stock in Bombay, India 757. ‘O00 


000 1,732,000 
4,696,707 


6,428, 7 
- 10.0 





Total East India, &c 1,037,000 


1,674,000 
.,. fee 2,931,506 ¢ 


4,129,389 
5,803 ,389 
12.41d. 





Total visible supply a ee 3 950 wy 

Middling uplands, Liverpool - 8d 

Middling uplands, New ork _. 

Egypt, good sakel, Liverpool. - fa 

Peruvian, rough good, Liverpool_ 

Broach fine, Liverpool ‘ 

Tinnevelly, good, Liverpool 17 90d. 10. 55 5d. 12.60d. 
Continental imports for past week have been 94,000 bales. 
The above figures for 1923 show an increase from last week 

of 32,259 bales, a loss of 1,162,656 from 1922, a decline of 

2,478,201 bales from 1921, and a falling off of 1,852,883 

bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 





Movement to Nov. 16 1923. | Movement to Nov. 17 1922. 





Towns. Receipts. Ship- | Stocks 
menis.| Nov. 


Week. 16. 


Recetpis. 








| 
| 


menis.| Nov, 
Week. ) A 


8,743 
4,163 
22.028 
34| 11,367 
! 18,317 
63,807 
59,909 
2.712 
21,837 
75,448 
75.277 

| 20,676 


1,682| 7,680 
5,200 29,000 


Week. | 


Shtp- | Stocks 
Season. 


Week. | Season. 


1,621) 
7 50} 
2,053 
¥ "885 
2'333) 
10,157 
9,630) 


2, au 
16,927 








Ala., Birming’m| 1,846) 


13,427 354) 
300) 3,849) 200) 
2,868) 38. 989) 3,219 
1,801) 27.254) 2,144 
ogee 969) d "586 9'662 
Little Rock_.| 5,864 60,254) 5,022 39,710 
Pine Bluff._.| 2,446, 31,82 2,874 
Ga., Albany---!| 26) 1,865 13 
Ath 5,266) 660 
7,945 : 


: 1327| 

1,600 
18,083 
11,228 


26 ,066 
5,440 
46 ,248) 


1,501| 
Montgomery.| 


La., Shreveport, 
Miss. .Columbus' 8,441 
Clarksdale_-- 70,798 
Greenwood - - E . 53, J 5 8% .274 63,440 
Meridian__-_- ; hf ‘ 516 ‘ .283 11,521 
} 12,011 
10,352 
21,482 
15,485 


Vicksburg - .- 
Yazoo City-_- 
Mo., St. Lonis_! 
N.C.,Gr'nsboro, 


, Altus. _. 
Chickasha- __ 
Oklahoma-__ 

8.C., Greenville, 
Greenwood - -| 
Tenn. »Memphis, 
Nashville____| 
Texas, Abilene_! 
Brenham -_--_! 








51 ‘999 
73,583 
5.639 
460,886 
226 


36.479 
16,94 


7/308 as 
204,154) 35,044 132 081 


44.624) 
22°717| 


724| 
40,851| 
4,903) 
1/906) 


5, 269, 2,235 
952; 7.077 
1/176 31.482) 1.366) 3,176 29.57 
Dallas 4,544 71,367) 3,493 21 '937| 2,373| 41,153] 3,682 19,764 
Houston ____ 130, 046 2,305, 459|157 539 43C 452 118,008 1,913,825,111,736 436 ,307 
Paris_.._...| 6.456) 64, = 5.744 11,869) : a ©1508 
San Antonio- - 5,000 54,589) 5,000 11 f 
Fort Worth... 6,409 58,257) 2,887, 9,981] 3,611) 46,207) 2,823 16,016 


Total, 40 towns 326 ,325 3,985,699 311 ,292 1179333 37% ,2¢ 04 ,247,710 321,796 1461019 


The above total shows that the interior stocks have in- 
creased during the week 13,965 bales and are to-night 
281,686 bales less than at the same time last year. The re- 
ceipts at all towns have been 49,935 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows 





























2234 





THE CHRONICLE 


(Vou. 117. 


























1922 
Nor. 16 Since Since 
Shipped— Week. Aug.1 Week. Aug.1. 
Via St. Louis------ i ..-22,498 158,484 45,459 223,510 
Tee DOGO, D0. o cdwivcwccecse Gree 53,620 14,220 97 ,888 
. tt , eh Pes 1,509 801 1,191 
Via Louisville_---_---- an een ee 6,827 2,334 23 695 
Via Virginia points- --- -- -- onal ne 60,625 3,267 54,973 
Via other routes, &c......-.--.-.- 7,298 126,766 7,462 136,072 
Total gross overland_-._._---- 44,890 407,831 73,543 537,329 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,258 13,064 965 19,067 
Between interior towas__-_-_--_---- 562 8,002 581 8,539 
Inland, &c., from Soutn.-------- 21,488 206,975 17,930 161,614 
Total to be deducted - - 23,308 228,041 20,476 190,220 
Leaving total net overland *- ; 21,582 179,790 53,067 347,109 


*Including movement by rail to Canada 


The foregoing shows the week’s net overland movement 
this year has been 21,582 bales, against 53,067 bales for the 
week last year, and that for the season to date the aggregate 
vat overland exhibits a decrease froma year ago of 167,319 
bales. 




















1923 1922 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 16. 307.467 3,212,759 251,578 2,981,807 
Net overland to Nov. 16 21,582 179,790 53 ,067 347,109 
Southern consumption to Nov. 16a 80,000 1,274,000 80,000 1,293,000 
Total marketed 409.049 4,666,549 384,645 4,621,916 
Interior stocks in excess - 13,965 908,438 52,718 945,029 
Came into sight during week _- _ 423,014 See Graee sekhiewees 
Total in sight Nov. 16 bata eater a 9% | eee 5,566,945 
North. spinners’ takings to Nov.16 51,331 592,966 87,188 725,682 





* Decrease. a These figures are consumption; takings not available. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
ON 8 eae . - -365,335 | 1921—Nov. 18-----------4,641,668 
19p0——-Oov.10............- 371,781 | 1920—Nov. 19_--_------.-4,107,338 
1919—Nov. 21-_-..-..-------453,200|1919—Nov. 21_-..--.------ 4.317.320 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





eile ial | Closing Quotations for Middling Cotton on— 
eek ending |\— 

















Nov. 16. | Saturday, | esxan e Tuesday ,| Wed'day.|Thursd'y. Friday. 
Galveston_.___-|32.60 33.30 (32.80 (33.20 [33.40 (33.70 
New Orleans.--|33.00 (33.00 (32.75 (32.75 33.25 34.00 
Mobile ------_-|32.06 \32.38 |32.13 (32.38 32.63 33.50 
Savannah --_- ~~ 31.75 32.55 |32.00 |32.50 32.68 33.00 
\ See 32.00 \32.00 }32.25 32.75 32.88 33.25 
ES ape 132.75 |33.50 33.50 (33.50 33.75 
Augusta .......|32.06  |32.75 (32.19 32.69 32.94 33.25 
Memphis - -- - - - 33.25 |33.25 (33.25 |33.25 |33.50 33.75 
Houston _- -- --- oad 133.00 32.50 \32.90 33.05 33.40 
Little Rock__--|33.00 (33.50 (33.25 |33.25 |33.50 (33.75 
epee \31 85 32.60 (31.80 |32.30 32.50  |32.90 
Vort Worth....'.......- \32.60 32.05 32.35 ‘32.50 ‘32.85 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 10. Nov. 12. Nov. 13. Nov, 14. Nor. 15. Nov. 16. 
December _|33.47-33 .58|33.13-33.16|32.63-32 .67|33 .00-33 .08'33.21-33.25|33.~3-33.78 
January -__|32.57-32 60/33 .25-33 .30|32 .75-32.80|33.14-33 .20| 33 .29-33.39\33.84-33.88 
March. - - .|32.70-32 .76)|33 .42-33 .48|32 89-32 .92|33.35-33 .37|33.50-33 .56/34 00-34.09 
ee 32 .68-32 .74|33 .39-33 .41|32 .86-32 .87|33 .26-33 .28/33 43-33 .47|33 .95-33.98 
HRSA 32 .25-32 .26/32 .88-32 .89/32 .40-32 .42/32 .72-32 .78/32 97-33 .00|23.45-33 .50 
—-- -|37.16 ——/27.62 ——|— — —/27.45 ——/27.60-27.65)27.95-28.00 
‘one— 
Spot _- -| Quiet Steady Steady Steady Steady Steady 
Options.’ Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that the 
week has been generally favorable in most parts of the belt 
for field work and picking has made good progress. Asa rule 


there has been very little rainfall and precipitation has been 
light. 





Rain. Rainfall. Thermometer 

Galveston, Texas.__._________ 2days 0.58in. high68 low 56 mean 62 

She oe se 3days 0.84in. high 70 low 42 mean 56 
i ea: 3days 2.06in. high 7&8 low 60 mean 69 
Corpus Christi_._..._.______ 4days 1.29in. high 72 low 58 mean 65 
SN 6 ceed bs sn cei al 2days 1.24in. high 74 low46 mean 60 
CN Hs Keoki dhvcasesduch 3days 2.10in. high __ low48 mean 
EG re Caen k be baraad lday 0.02in. high74 low 44 mean 59 
ES RRR 3days 2.68in. high 74 low 54 mean 64 
A ate i dh od eg cs el 2days 0.37in. high. low 50 mean __ 
reer CNNOOMO. 4. <...ncen nue dry high __ low __ mean 61 
Shreveport ___ dry high 73 low 43 mean 58 
I No 0. isch cc mse o's dry high 73 low 39 mean 57 
ei a i et dry high 68 low 29. mean 48 
Savannah, Ga______________ dry high 73 low 33. mean 53 
Charleston, 8.C_._.....___. dry high 66 low 46 mean 5A 
Charlotte, N. C____________ days 0.07in. high70 low 30 mean 48 





The following statement we have ‘also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 16 1923. Nov. 17 1922. 
Feet. Feet. 


New Orleans. .-_____ Above zero of gauge_ 2. 4. 

Mempnis_.......-__- ve zero of gauge-_ 7.4 1.6 
Nashville. _......---- Above zero of gauge_ 7.2 6.8 
Shreveport. __-_____-_- Above zero of gauge. 16.6 3.6 
Vicksburg ---.-.-.__--- Above zero of gauge_ 14.3 4.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 





part of the crop which finally reaches the market through 
the outports. 











} 

Week Receipts at Ports. Stocks ai Intertor Towns. |Recetpts from Plantations 
1923. ; 1922. | 1921. 1923. 1922. | 1921. | 1923. | 1922. | 1921. 
| } } ~ 

A | | | | 

t..| 62,758 44,317 91,711 302,780 si eaile aint 97,312 53, 58,587 

81__|142,595 91,625105,024 331,947) 355,704, 987,684171,762, 96,250, 77,235 


Sept. | 
7..|146,130, 95,017/107,847 


| 
. 377,401, 416,161) 987,030 191.584 155,474/107,193 
14__|170,272 163,102142,000 442,567, 47 983 ,869 235,378'218,470 138,839 
21- -|256,747 205,404168,787 519,667| 600.5401, 994 334,807 334 ,415'222,912 


288,759 253,298.205,490 577,954 
Oct. | 
5__|329,949 275,188,258,740 


037, 
ee eee 347 146 305,164:315,437 


897 ,611'1,225,335 422,917 380,561336,134 
12_.|273.052 250,881 275,129 1,067,545 1.301.337413 218 420,815351,131 
19. 287,213 326.020269,084 946,192'1,186,813 1,312,699422,317 445,288 280,446 
26. |277,177 297,539 217,599 1,060.002)1.280,881 1,380,236 390,987 391 ,607|285,138 
Noy 349,03" 365,080:238,187 1,086,495.1,355,653 1,436,173 375,529 439,852 294,124 
9. . 235," 36.294,227 184,605 1,165,368 1,408,301 1,465,821 314,509 346,875 214,253 
16-307 ,567 251,578 170,422 1,179,333 1,461,019 1,520,190 321,432 304,296 224,791 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 4,120,050 bales; 
in 1922 were 3,937,032 bales, and in 1921 were 3,049,118 
bales. (2) That although the receipts at the outports the 
past week were 307,467 bales, the actual movement from 
plantations was 321,432 bales, stocks at interior towns having 
decreased 13,965 bales during the week. Last year receipts 
from the plantations for the week were 304,296 bales and for 
1921 they were 224,791 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. | 1923. 1922. 
Week and Season. 
Week. | Season. Week. | Season. 

Visible supply Nov. 9- .----|3,918,247| ~.......|6,031,138) a 
Visible supply Aug. 1_---__--- pierre 2,024.671| ' __"___| 3,760,450 
American in sight to Nov. 16_- | 423,014) 5,574,987| 437,363) 5,566,945 
Bombay receipts to Nov.15--._| 28,000 68 0 25,000; 163,000 
Other India snipm’ts to Nov. 15) 14.000) 67,000} 7,000) 67 ,550 
Alexandria receipts to Nov. 14-- | 86,000; 526,400) 82,000) 531,800 
Other supply to Nov. 14_*_b_-- 6,000) 70,000) 6.000) 74,000 

8,431 (058)5,588,501|10,163,745 


[GO EEE eae 1,475,261| 
Deduct— 
Visible supply Nov. 16--------~|3,950,506) 


Total takings to Nov. 16_a----| 


| 
3,950,506'5,113,162) 5,113,162 


4,480,552! 475,339) 5,050,583 
f whicn American_.._____ 55| 3.497.152| 361.339| 3.675.033 
_Of which other-_-_.-~~_ ~~! “67/000! ~'983:400' 114,000’ 1.375.550 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces tne estimated consumption by Southern mills, 
1,274.000 bales in 1923 and 1,293,000 bales in 1922—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 3,206,552 bales in 1923 and 3.757.583 bales in 1922, of which 
2,223,152 bales and 2,382,033 bales American. b Estima.ed. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 











1922. | 





















































1923. 1921. 
Nor. 15. _ 
Receipts at— Since Since Since 
Week. | Aug.1. | Week.| Aug. 1.| Week. | Aug. 1. 
DO! ..5xss0beuws auane | 28,000! 168,000! 25,000' 163,000! 40,000! 511,000 
For the Week. Since August 1. 
Exzports. Great | Contt- | Japan& Great Conti- | Japan & 
Grttain | nent. | China.| Total. | Britain. nent. China. Total. 
Bombay— 
a 6,000} 9,00} 11,000} 26,000, 42,000) 164,000} 133.000) 339,000 
1923... 8,000} 6,000} 39,000) 53,000} 30,000) 126,500) 278,500; 435,000 
ar 1,000} 37,000} 45,000} 83,000) 9,000} 196,000} 503,000; 708,000 
Other India 
1023....-| 6,000: 8,000) .....- 14,000, 14,000 | === 67,000 
_ Soe 1,000} 6,000) __---- 7,000, 7,000| 60,550) ------ 67,550 
Tsintel sensed xy  eenee 3,000, 2,000, 42,000, --.-..| 44,000 
Total all— | | 
1923. .... 12,000 17,000) 11,000, 40,000 56,000 217,000 133,000 406,000 
eee 9,000 12,000) 39,000, 60,000 37,000, 187,050 278,500 502,550 
 __—-_ 1,000 40,000! 45,000 86,000 11,000 238,000 503,000 752,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports-record a decrease 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 96,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 






































of the previous two years. 
Alerandria, Egypt, 1923. 1922. 1921. 
November 14. 
Receipts (cantars)— 
 - ae 430,000 410,000 200.000 
eo 2,629,603 2,235,445 2,150,122 
Since Since Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
Te Léverpods. .........- 10,000) 56,051|| 7,000) 54,195)|/14,500| 64,027 
To Manchester, &c_-_-__-_ 13,000) 54,501 sp atana .662|| 7,000) 42.122 
To Continent and India_|21,000)108,857|| 8,500) 74,282'| 2.850) 69,600 
pi aa 1,000} 10,119)|13,750) 41,757|| 1,000) 54,835 
Total exports_________ 29,250 219,896 25,350'230,584 





45.000 229,528 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 








ment of the weekly movement from the plantations of that 


This statement shows that the receipts for the week ending Nov. 14 were 
430,000 cantars and the foreign snipments 45,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm. Demand for cloth is improv- 
ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 





1921-22. 
834 ibe. Shtri- 
ings, Commons 


| vie 


834 ibs. Shiri- | Cot's 
ings, Common Mid. 
Finest Upi's 





328 Cop 
Twist. 


8 
eg 








8.4. 4. | 4. 
@16 4 14.93 20 
@16 6 15.87 19% 
@i72 |16.89 20 


@17 1 |17.95 191 
@17 2 16.91/19 


@17 2 |16.64/19 0 
@170 (16.50, 19% 
G@172 (17.04. 200 
@17 3 |17.63\20% 


@173 17.4420% 
@177 19.02 21% 
@18 0 19.89 22% 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 284,424 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 

NEW YORK—To Liverpool—Nov. 9—Carmania, 866 866 

To Manchester—Nov. 9—Daytonian, 1,108 

To Genoa—Nov. 10—West Lashaway, 1,050 

To Bremen—Nov. 12—George Washington, 250 

To Antwerp—Nov. 13—Zeeland, 462 

To Havre—Nov. 14—West Eldora, 700 
GALVESTON—To Bremen—Nov. 8—Tomalva, 10,479_.._Nov. 15 

—Cliffwood, 7,814 
To Barcelona—Nov. 9—Cadiz, 2,500_._.Nov. 15—Mar Negro, 


To Japan—Nov. 10—Sandon Hall, 6,923__.Nov. 15—Victori- 
ous, 11,277__._Nov. 14—WNarbo, 3,800 
To Liverpool—Nov. 15—Bolivian, 13,605___Nov. 
mingo de Larrinaga, 2,258.__.Nov. 15—West Ivis, 10,279___ 2 
To Manchester—Nov. 15—Bolivian, 570__..Nov. 15—Domingo 
de Larrinaga, 4,797__.Nov. 15—West I vis, 4,001 wind 
To Havre—Nov. 15—Winston Salem, 12,955...Nov. 15—Pen- 
rith Castle, 3,357 
To Naples—Nov. 15—Scantic, 600 
To Ghent—Nov. 15—Winston Salem, 1,600_.._..Nov. 15 
rith Castle, 2,100 4 
To Antwerp—Nov. 15—Winston Salem, 1,722...Nov. 15— 
Penrith Castle, 150 
To Christiania—Nov. 15—America, ! 
To Gothenburg—Nov. 15—America, 500 
To Genoa—Nov. 15—Scantic, 7,848 
To China—Nov. 15—Victorious, 2,100__.Nov. 14—Narbo, 425 
NEW ORLEANS—To Bremen—Nov. 8—Odenwald, 3,150__._Nov. 
13—Cliffwood, 2,104 
To Hamburg—Nov. 8—Odenwald, 100__._Nov. 13—Cliffwood, 
109__._Nov. 15—Jeanette Karper, 300 
To Gothenburg—Nov. 10—America, 475__.._...-.--------- 
To Rotterdam—Nov. 10—Maasdam, 100 
To Antwerp—Nov. 13—Elzasier, 3,507 
To Trieste—Nov. 13—Quistconck, 350 
To Venice—Nov. 13—Quistconck, 850 
To Japan—Nov. 11—Steel Voyager, 3,500__.Nov. 13—Reiyo 
Maru, 400 
To China—Nov. 13—-Reiyo Maru, 250 
To Porto Rico—Nov. 14—Isabella, 100 
To Genoa—Nov. 14—Fert, 2,733_..Nov. 15—Carlton, 2,014_ 
HOUSTON—To Genoa—Nov. 10—Scantic, 6,064 
To Naples—Nov. 10—Scantic, 250 i. 
To Liver 1I—Nov. 10—Domingo de Larrinaga, 2,578__- 
Nov. 15—Narcissus, 18,790__..Nov. 15—Settler, 14.990____ 36,3: 
To Manchester-—-Nov. 10—Domingo de Larrinaga, 3,320___ 
Nov. 15—Narcissus, 200 
To Barcelona—Nov. 10—Mar Negro, 750 
To Havre—Nov. 15—Connesspeak, 14,717 
To Ghent—Nov. 15—Connesspeak, 303__.......-.---_--__- 
To Antwerp—Nov. 15—Connesspeak, 700 
To Bremen—Nov. 15—Saucen, 4,201 
To Rotterdam—Nov. 15—-Saucon, 2,838 
BOSTON—To Liverpool—Nov. 2—Davisian, 224 
To Antwerp—Nov. 2—Missouri, 100 
CHARLESTON—To Antwerp—Nov. 7—Shickshinny, 1,037 
To Liverpool—Nov. 10—New Georgia, 14,450 
GULFPORT—To Manchester—Nov. 12—Maiden Creek, 3,479__-_ 
MOBILE—To Liverpool—Nov. 7—Maiden Creek, 150 
To Manchester—Nov. 7—Maiden Creek , 250 
To Antwer Nov. 14—Meanticut, 100 
NORFOLK—To Bremen—Nov. 13—Eisenbach, 3,600...Nov. 12 
—Bayern, 827 
To Manchester—Nov. 12—-Manchester Mariner, 1,000 
To Liverpool—Nov. 15—Deer Lodge, 7,600_._..Nov. 15—Bar- 
rymore, 200 
To Rotterdam—Nov. 15—Breedijk, 300 
PENSACOLA—To Liverpool—(?)—(?), 280 
PORT TOW NSEN D—To Japan—Nov. 10—Toyooka Maru, 1,475 
SAN FRANCISCO—To Japan—Nov. 3—West Chapaka, 2,973__- 
—Nov. 8—President Taft, 2,574_._..Nov. 10—Taiyo Maru, 
1,773___Nev. 13—West Faralon, 2,000 
To China—Nov. 10—Taiyo Maru, 500 
SAN PEDRO—To Liverpool—Nov. 8— 
o Japan—Nov. 8—Panama Maru, 1,000 
SAVANNAH—To Live I—Nov. 10—West Durfee, 4,368__-_ 
Novy. 10—Minnie de Larrinaga, 2,300 
Te Manchester—Nov. 10—West Durfee, 1,565...Nov. 10— 
Minnie de Larrinaga, 2,108 
To Havre—Nov. 12—Michigan, 2,000 
WILMINGTON—To Bremen—Nov. 10—Coldwater, 4,000 
To Liverpool—Nov. 14—New Georgia, 4,300 


-Pen- 


TR MNS. cerncankegss Kbhechebbbetah anesindeoesainn 284,424 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand-| High Stand- 

Density. ard. D = 

Liverpool - - .30c. 40c. ‘ " 7 ‘ 

Manchester 30c. 40c. 45ce. .60c. 

Antwerp..-.22%c. .35 ce. -60c. 

ea) ae -65ce. 

. 37Ke. 

. o7kKe. 
.35¢. 
. 60c. 


High Stand- 
D ard, 

Bombay - - - .50c. .65c. 

Viadivostok __.. 


Gothenburg .50c. 
5¢ 


-90c. 
-55e. 
60c. 
-60c. 








Shanghai-_. ‘45c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 26. Nov. 2. 
Sales of the week 


Of whicn American 
Actual ex 


The tone of the Liverpool market for spots and futures 
each day of the no week and the daily closing prices of 
spot cotton have been as follows: 





Wednesday | Thursday. 


A fair busi- 
ness doing. 


Spot. 

Market, 
12:15 
P.M. 


Tuesday. 


| saturday. | Monday. Friday. 





Good 
Demand. 


Good 


Demand. Quieter. 


f } 
{ | Quiet. Quiet. 


iid eiiel 18.87 1921. 
| 


8,000 


19.11 19.65 
6,000 8,000 


Barely stdy| Quiet, 10 to) Very stdy., Firm, 

Steady, 15)13 to 23 pts|13 to 23 pts|23 to 41 pts) 10 to 20 pts. 

to 20 pts. dec. dec. advance, | advance. 
advance. 


19.89 
6,000 


| 19.20 
5,000 | 10,000 
| 


Futures. | 
Market \ 
opened {| Steady. 


Market, {'Very stdy., 
4 {'7 pts. adv.|Strong, 38'Steady, 6/Very stdy.,/Steady, 22 
P.M. |/to 12 pts.jto 54 pts.|to 18 

iu dec. | advance. dec 








Firm, 
pts.|3 to 17 pts.|to 45 pts.|/30to6l pts. 
, dec. | advance. | advance. 











Prices of futures at Liverpool for each day are given below: 





Wed. | Thurs. Fri. 


12 4:00! 12%) 4:00| 1244) 4:00 
- mp. m./ .-mip.m/p.m.p.m. 


Sat. | Mon. | Tues, 
Nov. 10 ; 
to | 1234) 1234| 1234) 4:00, 1234) 4:00 
Nov. 16. P.m./p.m.p.mM.p. m.'D. M.p. m. 
ad. | d.| a.| a.| a.\ @.| a.| a. | a.|a.|a.| ae. 
November ____ ____ 18.99 19.30,19.53 19.31 19.38/19 .21 9.75|19.79 19 .99'20.40 
December. ____, __- -|18.92)19.23|19.45 19.22 19.28)19.11 9.65/19 69/19 .86/20.24 
January 1$.83'19.13/19.35 19.13 19.22 19.02 9.5 19.59)19.76}20.12 
February 18.76 19.03/19.25 19.04 19.14:18.94 9.44119 .48119.65.20.01 
18.68 18.94/19.16 18.96 19.06118.86 19.3519.3919.56/19.92 
18.58118.83 9.20)19.24/19.41|19.76 
18.4818.73 9.08)19.11|19.28/19.62 
_ 18.2818.53/18. ’ 53 18.86|18.88,19.0519.37 
18.05 18.36/18. ; 42/1823) 8.59}18.6218.77119 09 
6 
5 

















~__ 17.27.17 .50\17.70 17.5717 64)17.45)1 “7917 8217 .92)18.14 
September -___ .__- 16.08/16.25 33)16.21 16 .26 16 4916 .53 16 .€3)16.83 
October _____.| ____|15.38115.55 58) 74|15.73115 83116 03 





15.48115.51) 





BREADSTUFFS 
Friday Night, Nov. 16 1923. 

Flour has been rather steady, but to all outward appear- 
ance trade is not active. It is suspected in some quarters, 
however, that the buying is on a somewhat larger scale than 
appears on the surface. In the aggregate the business is not 
so bad as might be inferred from purely superficial condi- 
tions. Hard winter, it is true, meets with less demand than 
some other grades. Spring wheat flour has the preference. 
Forward business lags. Few seem inclined to take chances 
on the future. It is the immediate present that they are 
providing for. Canadian flour is in fair demand, despite its 
relative costliness. That is overlooked by reason of the in- 
herent merits of the flour . The export demand for wheat 
flour is light, but rye flour has sold on a very fair scale or 
better. The steamship Portland Maru, it is expected, will 
clear this week for Greece with 75,000 bbls. of wheat flour. 
Kansas City has had a moderate trade at generally steady 
prices. Some mills have sold to the Government for the 
army. Hard wheat, short patent, $5 50 to $5 75; long patent, 
$515 to $545; straight, $495 to $525; first clear, $390 to 
$410; second clear, $3 40 to $365; low grade, $3 15 to $3 40. 
Soft wheat, fancy patent, $590 to $630; standard patent, 
$5 40 to $5 70; straight, $4 70 to $5 20; clear, $440 to $475; 
low grade, $3 50 to $3 80. At Minneapolis there has been a fair 
business, the holiday demand$ increasing somewhat. In 
general, shipping directions, however, have not been satis- 
factory. Bearish wheat statistics are a damper. There 
wheat stocks have increased 1,200,000 bushels in 10 days and 
storage facilities offer increasing difficulties. Flour shipped 
since Sept. 1, totals 3,273,000 bbls. against 5,664,000 last year. 
Since Jan. 1 they total 13,440,000, against 14,594,000 in the 
same time last year. Car lots, f. o. b. Minneapolis cottons, 
standard patent, $6 to $620; best family patent, $610 to 
$6 30; best bakers’ patent, $5 85 to $615; first clear, $4 70 to 
$5; second, $3 60 to $375; standard graham, $5 70 to $595. 
Durum flour in fair demand and shipping directions im- 
proved. No. 2 Semolina, $5 60; No. 3,$510. Rye flour quiet 
and steady; local cash premiums were firm on light offer- 
ings. Pure white rye flour, $3 65 to $3 80; medium, $3 55 to 
$3 65; dark, $355 to $360. Mill feed dull. Standard bran, 
$26; pure, $2650; standard middlings, $2550; flour mid- 
dlings, $28 to $29. Minneapolis wired: “Some mills re- 
ported a better flour demand, but one large miller said flour 
was quiet. In commeting upon our liberal receipts one mill 
and elevator concern said the carry-over of wheat from last 
year in some sections of the Northwest was larger than is 
generally supposed.” The “Daily Trade Bulletin” estimates 
the United States flour stocks on Nov. 1 at 2,669,000 bbls., 
against 2,573,000 on Oct. 1 and 2,440,000 a year ago. 

Wheat has declined on what is regarded as a weak sta- 
tistical position. Secretary Wallace says there is a big sur- 
plus, and he argues that the Government should help the 
farmer. But apparently a great many in the West are 
against any plan of the Government to fix the price. Presi- 
dent Coolidge is gratified to find that there is so little call 
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for measures of doubtful wisdom in the matter of regulating 
the trade. And now there seems to be a leaning towards co- 
operating marketing by grain associations apparently very 
much as a good deal of the cotton crop has been handled. 
This will make for gradual marketing and obviate the old 
pell-mell way of selling large quantities early in the season 
at whatever price they might bring. That custom is mani- 
festly to the detriment of the farmer. Somebody else gets 
the higher prices later in the season; not the farmer. Just 
now export business is disappointing and the visible supply 
is up to 71,500,000 bushels, or more than double what it was 
a year ago. The world’s supplies are stated at some 277,- 
000,000 bushels, an increase within a month of 63,000,000. 
They are 33,500,000 bushels larger than a year ago. Export 
business keeps within the limits of about 300,000 bushels a 


day, mostly Manitoba. That, at any rate, is how it is daily 
reported. But there are intimations that a larger business 


is being done, the particulars of which are withheld for rea- 
sons not difficult to imagine. The political outlook in Eu- 
rope is considered bad. Recently sterling exchange has been 
down to a new low record. French francs on Thursday were 
down to the lowest point in French history. The political 
outlook in Germany to many seems threatening. At times 
there have been brief rallies. Winnipeg houses have been 
buying to some extent in Chicago. Minneapolis reported a 
brisk demand for choice milling wheat. There was a story 
at one time of pretty liberal export buying of flour at the 
seaboard. The nosssibility of purchases of food for German 
relief also tended at times to keep short selling within 
bounds. A big increase in the visible supply was disregarded 
by some. Eastern interests have bought November in Chi- 
cago. This was supposed to be for the purpose of making 
shipments before the close of navigation on the Great Lakes. 
And those who favor a higher tariff cited the fact that on 
the 14th inst. 350,000 bushels of Canadian wheat arrived 
duty paid at Chicago. It was announced that definite steps 
towards a tariff raise had been taken under the Fordney- 
McCumber Act. But on Thursday offerings increased. The 
cables were not stimulating. Some doubt was expressed as 
to whether the duty would be increased. Co-operative mar- 
keting pools wil shortly begin operating in Indiana and 
Kansas under the auspices of the National Wheat Growers’ 
Advisory Committee. Chicago wired Nov. 13 that a gradual 
reduction in the wheat acreage of the United States from 
62,000,000 as at present to 50,000,000 should be brought about 
as a major step in the solution of the wheat production prob- 
lem is the decision of the Production Committee of the 
Wheat Council of the United States, according to an an- 
nouncement by President Sidney Anderson. The lower acre- 
age is sufficient to meet domestic requirements and should 
be brought about as soon as alternative crops can be intro- 
duced, the announcement said. Washington wired Nov. 14 
that the Tariff Commission had decided to investigate the 
import duties on wheat. A thorough study of the whole 
question of wheat rates, it was announced, has been ordered 
and a preliminary hearing will be held Nov. 26. Sir James 
Wilson, the English statistician, estimates the world’s wheat 
needs for 1923-24 season at 640,000.000 bushels, while world’s 
exportable surplus is given as 1,056,000,000, which includes 
a carryover of 192000.000 bushels from last year. To-day 
prices declined % to 1c., the latter on December. Cables 
were poor. The Canadian crop is estimated at 500,000,000 
‘bushels, the largest on record. Russian shipments for the 
week were up to 1,064,000 bushels. Sterling exchange was 
lower. It is true that as an offset the week’s exports were 
smaller from India, Argentina and Australia. On the other 
hand, however, Canadian exports are large. For the week 
there is a net decline of 1 to 2%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Rs tr ei dint kina wickea die elacaue cts.120% 120% 120% 121% 120% 119% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts_103 
May delivery in elevator 
July delivery in elevator 


102% 103% 103% 102% 101% 
108% 107% 108% 108% 108 107% 
105% 105 105% 106% 105% 105% 

Indian corn has declined with other grain. Receipts at 
interior points have increased. Professonals have been sell- 
ing on spreads with wheat. Offerings of corn have latterly 
been large. Favorable weather has had a more or less weak- 
ening effect on prices. So has the steady decline in hogs. 
The visible supply increased last week 235,000 bushels in 
this country, against 381,000 in the same week last year. 
But there is still a very marked disparity between the total 
supply at the present time and that held a year ago. In 
other words, it is now only 1,044,000 bushels, against 9,187,- 
000 a year ago. At one time there was a report of quite gen- 
eral rains at the West. They had temporarily a more or 
less bullish effect. Later on, however, it turned out that 
they were not so general as had been reported. Then prices 
receded. Moreover, receipts increased somewhat. And the 
Southwest, to make matters worse, predicted a falling off in 
the demand for feeding. Later on good weather and a fur- 
ther drop in hog prices depressed corn further. A decline in 
prices is, of course, the usual thing at this time of the year. 
Traders count on this fact to a greater or less extent. The 
“Price Current” said: “The big movement of new crop corn 
to terminal markets promises to get under way early in De- 
eember, as husking will have been practically completed by 
that time. It is probable in view of the repeated claims of 


| will show a yield under the 3,029,000,000 bushels suggested 


in the November report. On Nov. 1 only 12% of the lowa 
crop had been husked, as against 34% last year.” The Kan- 
sas weekly crop bulletin said: “Northwest counties need 
corn huskers to gather the largest crop in history. Farmers 
are paying 5 to 6c. per bushel for husking. Prices received 
for new corn vary greatly. In the eastern part of the State 
Jackson County reported new corn selling at 65c. a bushel, 
in Chase County 80c., while in Cove County, in west, the 
price is 57c. Corn prices continue to cause a movement of 
live stock to market, especially of underweight hogs and 
stocker cattle.” To-day prices declined 4 to %c., with hogs 
quoted down to $6 to $625 on big receipts. There is some 
talk of hog cholera. Larger receipts of corn, moreover, are 
predicted, although just now the arrivals are moderate. 
The grading is poor; moisture is excessive, and this had a 
tendency later in the day to steady prices. For the week 
there is a drop of 2 to 3c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae en eee cts_1074% 107% 108 108% 106% 106% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 75!4¢ 76% 76% 75% 74% %73% 
May delivery in elevator____.---- 73% 74% 74 75% 72% T2% 
July delivery in elevator___.._---- 74% 74% 74% %74% j%%W% 7 


Oats have held up better than most grain, although the 
demand has not been pressing. The visible supply in this 
country, however, decreased Jast week 515,000 bushels, 
against 252,000 in the same week last year. This brings the 
total down to 20,272,000 bushels, against 33,827,000 bushels. 
The decrease in the visible supply was commented upon, but 
it had no very decided effect. Yet the fact remains that 
whereas other grain has fallen very noticeably, the decline 
in oats has been fractional. The smallness of arrivals at 
Chicago, as well as the falling off in the visible supply, was 
not without its effect. And there is, of course, a steady cash 
demand, even if it is not of very large proportions. The 
point is that the supply in the country is not increasing, 
whereas that of other grain is. Moreover, not a few think 
that oats are too cheap. A year ago No. 2 white were only 
36c. under No. 2 yellow corn. Now, however, No. 2 white 
oats are 58c. under corn. To-day prices declined slightly. 
Since Friday last there is a net decline of 4% to We. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
te cts. 53 53 53 53 53 53 
DAILY CLOSING PRIC ES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. 1. Th aye. Fri. 
December delivery in elevator_cts. 44% 417 41% 
May delivery in elevator. _____ _-- 44 44! % 44 \Y% i j 4% 44 43% 
July delivery in elevator. _____.-_-- 43% 43 Py 43 % 43% 43% 43% 


Rye declined under the influence of lower prices for other 
grain. Export business on the 13th inst. was estimated at 
100,000 bushels, and cash markets on that day were steady, 
with a fair demand. Earlier in the week rye felt the effects 
of liquidation with wheat declining. At one time, it is true, 
rye showed greater steadiness owing to smallness of the 
country offerings. The American visible supply last week 
increased 412,000 bushels, against 509,000 bushels last year. 
The total is now 17,372,000 bushels, against 10.624.000 a year 
ago. In Chicago, on the 13th inst., a cargo of 240,000 bushels 
of Duluth rye arrived and another cargo of 250,000 bushels 
was expected in a day or two. Later in the week 200,000 


advanced some % to lc. The next day, however, rye was 
lower except on July. Yet the mills bought on a fair scale, 
supposedly against flour sales for export. The total sales of 
rye to Europe early in the week were 300,000 bushels. To- 
day prices were easy at one time but rallied later. And evi- 
dently there is some export inquiry almost daily, even if the 
actual business is not very large. For the week there is a 
decline, however, of 11% to 134¢c. on December and May, while 

July advanced 4c. 
DAILY CLOSING PRICES OF RYE , FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





December delivery in elevator_cts. 67% “67 % 68 68% 67% 67% 
May delivery in elevator________- 7244 72% 72% 7354 725% 72% 
July delivery in elevator____..---- 72% 72% 72 72% 723 ‘ 72 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats 
No .2r 0° aa 119% BR ae Mics cmmmmen mien 
No. 1 Northern _--._------ 129 tt — — hee 51% 
No. 2 hard winter, f.o. Br222117 Rye. New York: 
Corn: CE ea ncekti mammdebn 76% 
ge SS Sana tena 106% me. New York: 
ep oS eeReeeeqnese 108% i nnehiditeedene 75@79 
RID as dip denis ararentesenatie 59@71 
FLOUR. 
Spring patents Laake oral $6 00@$6 40| Rye flour, patents_____ 409@ 435 
irst spring-_- -- 5 25@ 575) Semolina . 2 med... 635@ 6 55 
Soft winter straights... 4 75@ 500) Oats goods... .__- 275 2 85 
Hard winter straights... 5 50@ 6 00/| Corn flour.......-._. 245@ 275 
Hard winter patents.-_. 6 09@ 6 50 Saher + 
OS Se Ue Ee. 
‘ancy un. patents-- ancy pear 0 
Ce Wiénecdnenane 7 IO mene aaa 6 00 


For other tables usually given ny see page 2187. 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
nee of the weather for the week ending Nov. 13 is as 
follows: 


The weather during the week ending Nov. 13 was characterized by 
unusually high temperatures for the season in Central and Northern 





disappointing returns that the Government’s final returns 


States between the meg River and Rocky Mountains, and by 
abnormally low tem the southeastern section of the country. 
The week was from 8 deg. to 14 deg. warmer than normal in the Central 
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and Northern Great Plains, while the temperature averaged 8 deg. to 
10 deg. below normal along the immediate South Atlantic Coast. al 
ng occurred as far south as Savannah. Ga., and Meridian, Miss., 
in the east Gulf States, but in the ve area the minima did 
not go below 32 deg. as a rule south of central Missouri and northern 
nsas. Readings as low as 16 deg. to 18 deg. were reported from northern 
New York and the interior of New England, and 14 deg. to 16 deg. in 
some Central-Northern States; the lowest reported for the week was & deg. 
at Lander, Wyo., on the 9th. Frosts as a rule were rather frequent during 
the week in the east Gulf and South Atlantic States, with light frost in 
the interior counties of Florida, and temperatures near freezing in exposed 
pny of the northwestern portion of that State. There was some damage 
one to tender vezetation by low temperatures in South Carolina, Alabama 
and northern Florida, though the coc! weather was beneficial for winter 
truck in the last-named State. 

Little or no rain fell during the week from the middle Mississippi and 
Ohio valleys southward, where rainfall was moderate to heavy during 
the week preceding; there was also much less rain in Texas and the Southern 
Great Plains, which was beneficial for outdoor work which had been con- 
siderably interrupted because of wet weather. The rainfall of last week 
in the interior of South Carolina was of only temporary benefit ir. relieving 
the water shortage for power purposes and more rain is needed in that 
State, which is also the case in central and western North Carolina. Good 
rains occurred in the Vireginias, which were beneficial for the soil and fall 
seeded crops, while a moderate amount of precipitation was reported in 
the Atlantic Coast States to the northward. 

he week was ideal for seasonable farm work throughout nearly the 
whole of the interior of the country. as rainfall was generally light and 
sunshine abundant. he week was almost continuously clear in the 
central Mississippi Valley and central Plains States. Showers the latter 
part of the week were beneficial in Wisconsin and Minnesota, but more 
rain is needed in those States. The upper Mississippi Valley experienced 
the best drying week of the fall, which was favorable for corn, while good 
drying and harvest weather was the rule throughout the Great Plains area. 

Unusually heavy rains for the season were of much benefit to the winter 
range in the far Southwest, including eastern and southern Utah, though 
it was too wet for gathering minor crops in parts of the central Rocky 
Mountain sections. The long drought that had prevailed in southern 
Nevada was effectually broken by heavy rains during the week where 
the range was benefitted and water supply replenished. 

Most of the week was fair in the north Pacific States, where farm work 
prcorunes, satisfactorily, though some truck shipments were stopped 

‘tause of low temperatures. The soil continued too dry in California, 
though showers during the week were beneficial. 

SMALL GRAINS.—Precipitation benefitted fall sown grains in the 
Middle Atlantic Coast States. and the weather was generally favorable 
for seeding in the South Atlantic and east Gulf areas. While there was 
little precipitation in the Ohio Valley States, soil mositure was generally 
ample from preceding rains, and wheat made good growth, although it 
was too dry in northeastern Kentucky. Wiater grains were reported 
in good condition in the Lake region, though more rain was n ed in 
Wisconsin. The crop made very good progress in the lower Missouri 
Valley, while unusually good growth was reported from the upper Mis- 
aiempp! Valley States. 

The generally fair weather in the extreme Jower Great Plains dried 
out the soil and permitted the seeding of much wheat during the week, 
while the earlier planted is reported as good to excellent and affording 
much pasture. heat is making good growth in Kansas and has a fine 
color, though considerable fly infestation is noted, while this pest has 
been reported from a few places in Oklahoma. Under the influence of 
the unusually warm weather during the week fall seeded grains made rapid 
growth in the northern Plains States, while conditions were generally 
satisfactory in the Rocky Mountain area. Plowing and seeding con- 
tinued in the milder sections of the north Pacific Coast States, though 
this work proceeded slowly in California because of deficient soil moisture. 

The weather was more favorable for threshing rice in Louisiana, and 
the harvest of this be was practically completed in California. 

CORN.—The husking and cribbing of corn progressed rapidly in the 
Ohio Valley States under the influence of generally fair and sunshiny 
weather, but there was some delay in husking in the Middle Atlantic 
Coast States. Ideal weather prevailed for drying corn in Illinois, while 
the best drying week of the season was experienced in Iowa. The dry 
weather permitted better progress in husking in the last-named State, 
but the early gathered corn is heating in crib. and there was much com- 
plaint of soft, chaffy, and molded ears; there was not much good seed 
corn saved. Complaints of chaffy corn were also received from parts 

rogress in Missouri and satisfactory 


of the Ohio Valley area. 
Husking and cribbing made good P 
advance in Oklahoma. The bulk of the corn has been housed in Okla- 
homa, but the quality is mostly poor. Gathering this crop made good 
rogress, under favorable weather conditions, in the central and northern 
lains States, but several weeks of dry weather are needed in central 
Rocky Mountain States. 
COTTON .—Much better weather prevailed for gathering cotton than 
was gay last week in the western portions of the belt. It was 
generally fair in Oklahoma, except for light to moderate rains near the 
close of the week. and fairly good progress was made in picking, with 
more than 80% of the crop gathered; there is very little top crop in that 
States. The week was cool and dry in Texas until near the close, when 
there was light rain in the western and southwestern portions of the State; 
conditions were generally favorable for picking. 
In Arkansas the week was very favorable for field work where picking 
has been completed in many parts, and nearly done generally; there are 
still a few bolls opening, but of little consequence. Conditions were 
favorable for gathering the remnant of the crop in Louisiana, while the 
fair. sunshiny weather favored field work throughout the central and 
eastern portions of the belt. Cotton has been practically all gathered 
in Alabama and Mississippi, while only a few scattered fields remain to 
be picked in South Carolina. Picking will continue in North Carolina. 
however, for several weeks. 
North Carolina.—Killing frost practically to the coast on 10th: no damage. 
Weather favorable for gathering cotton; picking will not be completed 
for several weeks. 
South Carolina.—Only a few scattered cotton fields remain to be picked. 
Georgia.—Fine weather, with several] frosts. ° 
Alabama.—Rainless and unseasonably cold until 11th, with daily light 
to killing frosts. Cotton practically all gathered. 
Mississippi.—Abundant sunshine with practically no precipitation and 
favorable for all harvesting operations. Cotton generally housed. 
Louisiana.— Dry, with cold frosty nights; favorable for gathering rem- 
nants of the cotton crop. 
Tezas.—Cool and dry until close of week when light rains west and 
southwest. Generally favorable for cotton picking. 
Oklahoma.—Generally fair with moderate temperature though light 
to moderate rain at close of week. Fairly good progress made in picking 
cotton, with more than 80% picked. Very little top crop. 


Arkansas.—Dry, sunshiny weather, except light showers in extreme 


west; very favorable for farm work. Cotton picking completed in many 
portions, nearly done in general; few bolls still opening, but of little value. 
Tennessee.—Temperature unusually low until last d 
heavy frosts. except in extreme southwest. 
quite favorable for harvesting cotton. 
New Merico.—Favorable for cotton picking. 


by heavy rain on the 10th. 
California.—Cotton ginning continues. 


THE DRY GOODS TRADE 
Friday Night, Nov. 16 1923. 





Markets for textiles have been moderately active during 
the past week with the general undertone steady. The ten- 
dency of prices for cotton goods has been toward a higher 
level, and buyers have been taking goods in moderate quan- 
The fact that prices for cotton 


tities all over the country. 


are steadily advancing has given cotton goods merchants the 


ay or two, with 
Rainfall light and conditions 


Arizona.—U npicked cotton in the Salt River Valley considerably damaged 


lieve that current prices do not mark the top of the advance 
for the crop season. Many of the prices now prevailing for 
the manufactured product are still far under a parity with 
raw material, and, as a result, mills are not keen sellers of 
contracts. The general tendency, however, is to lift prices 
gradually, as past experience has proved that hurried ad- 
vances check sales. Up to the present time there has been 
no active bidding and no urgent demand for goods, and buy- 
ers have shown no fear of being without stocks, as prices 
have moved up. The general opinion among cotton goods 
merchants appears to be that it is going to be exceedingly 
difficult to get a volume of business at the higher levels 
owing to the well provided conditions existing in some houses 
where purchases were made some time ago at much lower 
figures. According to reports, the new and higher prices 
named on many lines have not been long enough established 
to impress jobbers and retailers to the extent of inducing 
them to operate spontaneously or voluntarily. In fact, many 
wholesalers and retailers are quietly and firmly resisting 
price advances on many cotton domestics. As they have 
thus far been able to secure many goods at comparatively 
low prices, and are believed to be comfortably supplied for 
the initial spring business on a number of lines, they are 


exercising caution in the matter of making new commit- 
ments, 


DOMESTIC COTTON GOODS: Fair activity prevailed 

in markets for domestic cotton goods during the past week, 

and prices in a number of directions scored additional ad- 

vances owing to the decided strength of raw material. The 

naming of new prices on perce les had one definite market 

effect. It encouraged jobbers to work harder to distribute 

their stocks and many of them are now busier because they 

are able to secure something like a profit on goods they had 

in hand or on what they purchased when prices were lower 
a month or two ago. Advances are being made regularly on 

all kinds of colored cotton goods, and more interest is being 
displayed in many of the standard napped goods not recently 
advanced. Ginghams are moving more regularly, and some 
of the better known staples, including highly styled designs, 
are being purchased more freely all over the country, de- 
spite the fact that purchases are confined for the most part 
to small lots. Many jobbers are obsessed with fear of show- 
ing large commitments at inventory time and are inclined 
to defer orders until after Dec. 1. Jobbers in the Middle 
West and Northwest are said to be selling many domestic 
cotton goods very close to their own purchase price and be- 
low present replacement cost. They claim that they are 
obl ged to do this in order to meet competition and to main- 
tain sales to regular customers. In the Southern and South- 
western sections of the country the situation is quite the 
reverse. The buying of dry goods in these parts of late is 
said to have been very good. The high prices the planter is 
receiving for raw cotton, as well as for some of the other 
commodities, are netting him good returns, and the money 
is be.ng spent in such a liberal way as to encourage both 
retailers and jobbers to buy ahead. The rise in prices by 
first hands has been more general during the past two weeks 
than it was in October. Should mills curtail production they 
may force the hands of the wholesalers and retailers, but 
there is no indication at the present time that many of the 
mills making standard domestics have any intention of unit- 
ing in a general shutdown. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 8%c., and 27-inch, 64 x 60’s, at 
7%ec. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
12%c., and 39-inch, 80 x 80’s, at 14%c. 


WOOLEN GOODS: Markets for woolen and worsted 
goods have ruled comparatively quiet during the week. 
k'rom manufacturer to retailer, disappointment has been ex- 
pressed over the slow liquidation of stocks. The cool weather 
which set in last week failed to stimulate retail sales in 
either men’s or women’s wear clothing, and business has 
been of light volume and not sufficient to improve the tone 
of the market. The various price concessions that have been 
named on some lines of woolen goods this fall have encour- 
aged many buyers to look for lower prices when a new fall 
season is opened by the mills. However, developments in 
both domestic and foreign wool markets where American 
mills have been buyers show that raw wool Lolds very firm 
with little prospect for lower mill costs. 


FOREIGN DRY GOODS: Demand for linens has contin- 
ued to improve during the week, as many retailers are com- 
mencing to make provision for their annual white sales in 
January. The feature in the household division has been 
the numerous small rush orders. Many retailers are said to 
be in need of household goods and therefore have requested 
shipments to be made promptly. Demand has been largely 
for the medium priced goods. There has been less heard of 
dress linen activity, but this was because there was less 
pressure for immediate delivery. Little change has been 
noted in primary flax markets. Burlaps failed to develop 
any activity despite the fact that shipments from Calcutta 
for the month of October proved to be smaller than expected. 





idea that speculators look for an actual shortage before the 
next crop begins to move, and has led cloth traders to be- 


Owing to the wide difference between prices for spots and 
| deferred deliveries, consumers purchased sparingly. Light 
weights are quoted at 6.40c. and heavies at 6.60c. 
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NEWS ITEMS. 


Long Beach, Calif.—Annezation of Alamitos Bay, Naples 
and Belmont Shore Sections Voted.—On Nov. 9 a territory of 
about fourteen square miles, taking in Alamitos Bay, Bel- 
mont Shore and Naples districts, was annexed to the city of 
Long Beach by a vote of 192 to 58. The population of the 
annexed districts is about 2,500. 





Oregon (State of).—Income Taz Approved by Small Ma- 
jority—Act May go to Courts.—The income tax law enacted 
at the 1923 legislative session, and referred to the electors 
on Nov. 6 (V. 117, p. 1798), was approved by a very small 
majority. With only a few precincts missing, the votes of 
which cannot possibly, it is stated affect the result, the vote 
stood at 58,512 “for” to 58,015 “against,” a majority of 497. 

It seems almost certain that suits will be brought in an 
effort to prove the Income Tax Act unconstitutional in a 
number of points. The Portland “Oregonian” of Nov. 11, 
referring to the possibility of litigation, says In part: 

Immediately following the passage of the income tax bill by the Legisla- 
ture last February, when printed copies became available for analysis, 
various lawyers, after a study of its provisions, gave it as their opinion that 
the measure is as full cf unconstitutionalities as a plum pudding is full o 
raisins. The more carefully and painstakingly these lawyers delved into 
the measure the more unconstitutional features they claimed to unearth. 
Attention was called to this phase of the bill repeatedly during the campaign 
just passed, particularly by W. Lair Thompson, in the public debates in 
which he engaged with advocates of the tax law. 

A. L. Veazie, W. Lair Thompson, James B. Kerr and other attorneys 
pointed out wherein, in their opinion, the bill was at outs with the constitu- 
tion and probably a dozen other lawyers coincided with the public utterances 
of their colleagues. It is known that yesterday, when al question of the 
State having an income tax was settled, lawyers applied themselves inten- 
sively to a close scrutiny of its sections, phraseology and general text, to 
the end that by their independent investigation they might satisfactorily 
answer the questions of clients. 

A group of men held a conference in the forenoon to discuss the situation 
and ascertain where and how the income tax hits them, if at all. No 
course of action was adopted, but lawyers were called on to dissect the law 
and render an opinion. 

In many parts the bill is declared defective as to its constitutionality. 
It is probable that a series of suits will be instituted to est these features 
in the courts and the suits may be so arranged that the will interlock, to 
the end that each of the questionable parts of the bill will be knocked out 
or sustained. 

If no one else initiates legal action to test the law, bond dealers are 
prepares to start and carry the case to the Supreme Court. Dealers in 

nds feel that they are victims of discrimination in the bill as they labor, 
apparently, under a 6% differential in doing business in competition with 
certain trust companies which are exempt from the tax. ond dealers 
claim it is a matter of class legislation, and therefore unlawful. 

Mr. Thompson, who participated in several debates, bm that, contrary 
to an impression abroad, none of his clients contribu to the fund to 
oppose the bill, but that since the approval of the law at the special election 

uesday, clients have asked that he go into the bill as thoroughly as possible 
to see wherein their business is affected, if at all. Mr. Thompson added 
that he has no idea what course his clients will take, as that is a matter 
for future development. 

Ben C. Dey, counsel for the Southern Pacific System, one of the heaviest 
taxpayers in Oregon, says he has not, up to now, paid much attention to 
the income tax measure other than to go over it at the time of its passage 
by the Legislature, and . +)? that several attorneys indicated that it was 
unconstitutional. With the law now a fact and not a theory, Mr. Dey 
will place it under the magnifying glass to ascertain how it affects the 
Southern Pacific. 

A. C. Spencer, counsel for the Union Pacific System, is giving the matter 
attention, and so are the legal departments of the various public utility 
companies and private business concerns. 

Providing the law is taken into tne courts, as it is certain to be, and 
providing that enough vital parts are declared unconstitutional to make it 
a mere shell without substance, advocates of the measure will favor having 
Governor Pierce call a special session of the Legislature to re-enact the law 
and cure the unconstitutional features. 

The Governor feels so intensely for the income tax that the cost of a special 
session is not expected to stand in the way of his issuing such a call if he 
deems sucn action needed to save the tax measure. 











BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—BOND SALE.—The National City 
Bank of Akron on Nov. 12 purchased the following issues of coupon or 
registered bonds offered on that date (V. 117, p. 2020) for a syndicate 
composed of Ames, Emerich & Co., Eldredge & Co. and W. A. Harriman & 
Co. of New York at 102.634—a basis of about 4.81%: 
$1,500,000 trunk sewer bonds. Date Sept. 1 1923. Denom. $1,000. 

Due yearly on Oct. 1 as follows: $62,000 1924 to 1935 incl. 
and $63, 1936 to 1947 incl. 
257,900 Brown St. impt. assessment bonds. Date Sept. 1 1923. De- 


nom. $1,000, one for $900. Due yearly on Oct. 1 as follows: 
$39,000 1826. $28,000 1925 to 1927 incl. and $29,000 1928 to 


n 

31,000 Burton Ave. impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000. Due yearly on Oct. 1 as follows: $3,000 
1924 to 1928 incl. and $4,000 1929 to 1932 incl. 

33,800 Glendale Ave. impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000, one for $800. Due yearly on Oct. 1 as follows: 
$3,800 1924, $3,000 1925 and 1926, and $4,000 1927 to 1932 incl. 

28,200 Johnson St. impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $1,000, one for $200. Due onety on Oct. 1 as follows: 
$3,200 1924, $3,000 1925 to 1931 incl., and $4,000 1932. 

68,500 Auldfarm Road impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $500. Due yeasty on Oct. 1 as follows: 
Fr noo 1526. $7,000 1925 to 1927 incl., and $8,000 1928 to 

nel. 

10,600 Dayton Place impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $600. Due wee on Oct. 1 as follows: 

1,600 1924, $1,000 1925 to 1931 incl., and $2,000 1932. 

20,500 Berwyn Street impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $1,000, one for $500. Due yearly on Oct. 1 as follows: 
$2,500 1924, $3,000 1925 and 1926 and $2,000 1927 to 1932 incl. 

11,500 Pine Alley impt. assessment bonds. Date Aug. 1 1923. De- 
nom. $1, , one for $500. Due yearly on Oct. 1 as follows: 
$1,500 1924, $2,000 1925 and 1926 and $1,000 1927 to 1932 incl. 

8,900 Seventh Ave. impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $900. Due yearly on Oct. 1 as follows: 
$1,900 1924, $1,000 1925 and $2,000 1926 to 1928 inel. 

14,400 Hammel Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000, one for $400. Due yearly on Oct. 1 as follows: 
$2,400 1924 and $3,000 1925 to 1928 incl. 

4,900 Keeney Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $900. Due yearly on Oct. 1 as follows: $900 1924 
and $1,000 1925 to 1928 incl. 

9,000 South Street impt. assessment bonds. Date Aug. 1 1923. 
Denom. $1,000. Due yearly on Oct. 1 as follows: $1,000 1924 
and $2,000 1925 to 1928 incl. 

67,800 Alton Drive impt. assessment bonds. Date Sept. 1 1923. 
Denom. $1,000, one for $800. Due yearly on Oct. 1 as follows 

$13,800 1924, $13,000 1925 and 1926, and $14,000 1927 and 1928 











65,100 West Market Street bonds. Date Sept. 1 1923. Denom. 
$1,000, one for $100. Due yearly on Oct. 1 as follows: $13,] 
1924 and $13,000 1925 to 1328 incl. vs 
Norman Street impt. assessment bonds. Date Aug. 1 1923. 
om. $60. Due $60 Oct. 1 1924 to 1928 incl. 
3,100 Kent Street impt. assessment bonds. Dated Aug. 1 1923. 
Denom. $600, one for $700. Due yearly on Oct. 1 as follows: 
$600 in 1924 to 1927 and $700 in 1928. 
7,700 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1,000, one for $700. Due yearly on Oct. 
ao Shes: $1,700 1924, $1,000 1925 and 1926, and $2,000 1927 
an 28. 
13,900 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1,000, one for $900. Due yearly on Oct. 
as follows: $2,900 1924, $2,000 1925 and $3,000 1926 to 1 


nel. 

11,000 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $1, - Due yearly on Oct. 1 as follows: 
$2,000 1924 to 1927 and $3,000 1928. 

790 East Market Street impt. assessment bonds. Date Aug. 1 
1923. Denom. $150, one for $190. Due yearly on Oct. 1 as 
follows: $190 1924 and $150 1925 to 1928 incl. 

All bear interest at 5% except the first issue, which bears interest at 54%. 
Following is a list of the bids received: 
Bidders— Premium. Rate Bid. 

H. L. Allen & Co., Redmond & Co., B. J. Van Ingen, 

R. W. Pressprich, Hornblower & Weeks, Grau, Todd 


~ 


~ 


Be ee ep eaanne ase $39,240 00 101.809 
W.R. Compton Co.; Halsey, Stuart & Co.; Hallgarten 
& Co.; Kissel, Kinnicutt & Co.; Remick, Hodges & 
Co.; Merrill, Oldham & Co., joint.............-.- 44,901 00 102.07 
National Bank of Commerce; Tillotson & Wolcott; 
Dillon, Read & Co.; Estabrook & Co.; Hannahs, 
Ballin & Lee; Otis & Co.; Detroit Trust Co.; Bankers 
UT cs 34,484 56 10:.59 
Harris, Forbes & Co.; Hayden, Miller & Co.; Curtis & 
_ Sanger; National City Co., joint......-..-.--.--- 56,500 00 102.605 
National City Bank, Akron, Ohio__...........----- 57,130 72 102.634 


ALBUQUERQUE, Bernalillo County, New Mexico.—BOND OFFER; 
ING.—Sealed bids will be received by Ida V. Malone, City Clerk, unti 
8 p. m. Dec. 5 for the following 54% coupon bonds: 
$150,000 water works system improvement bonds, maturing Dec. 1 1963. 
115,000 sewage system improvement bonds, maturing Dec. 1 1963. 

25,000 auxilliary fire station bonds, maturing Dec. 1 1953. 

85,000 storm sewer bonds, maturing Dec. 1 1953. 

Denom. $1,000. Prin. and semi-ann. int. (J.-D.), payable in gold 
coin at the City Treasurer's office or at Harris, Forbes & Co., N. Y. City, 
at option of holder. All bonds are redeemable at option of the city 20 
years after date. A certified check upon an incorporated bank or trust 
company in Albuquerque for 2% of amount bid for, payable to the city 
of Albuquerque required. Successful bidders will be furnished with the 
cones of John C. Thomson, N. Y. City, that the bonds are valid and 
binding obligations of the city. Notice of this offering was given in V. 117, 
p. 1909; it is given again as additional information has come to hand. 


ALHAMBRA, Los Angeles County, Calif.—BOND ELECTION.—A 
special election will be held on Dec. 18 to vote on the question of issuing 
$600.000 bonds for providing additions to elementary and high school bldgs. 
and for the purchase of a site for a new school bldg. 


ANETA SPECIAL SCHOOL DISTRICT (Known also as the Board 
of Education of the City of Aneta), Nelson County, No. Dak.— 
BOND OFFERING.—Bids will be received by Mrs. Mary Kittleson, Clerk 
Board of Education, until 2 p. m. Nov. 24 for $5,000 5% % funding bonds. 
Date Dec. 1 1923. Prin. and semi-ann. int. payable at the Wells-Dickey 
Co., Minneapolis. Due $1,000 yearly on Dec. 1 from 1929 to 1933 incl. 
A certified check for 5% of bid required. 


ASH COULEE SCHOOL DISTRICT NO. 29, Stark County, No. 
Dak.—BOND OFFERING.—John Riva, District Clerk, will receive 
bids until 2 p. m. Nov. 17 at the County Superintendent of Schools office 
in Dickinson for $2,800 school bonds. 


BARNES COUNTY SCHOOL DISTRICT NO. 84 (P. O. Hastings), 
No. Dak.—BOND OFFERING.—Sealed bids will be received by Charles 
Salberg, Clerk of the School Board, until 1 p. m. Nov. 19 for $5,000 6% 





funding bonds. Denom. $50 or multiples. Due in 20 years. Int. 
semi-ann. A certified check for 5% of bid required. 
BARTOW, Polk County, Fla.—BOND SALE.—The following five 


issue of 5% bonds offered on Nov. 6—V. 117, p. 1689—were awarded to 

Spitzer, Rorick & Co. of Toledo at 95.52, a basis of about 5.44%: 
,000 sewer bonds maturing on Feb. 1 as follows: $2,000, 1924 to 
hy Ak 33.000, 1940 and 1941; $4,000, 1942 to 1954 incl., and 


J , 1955. 

75,000 paving bonds maturing on Feb. 1 as follows: $1,000, 1927 to 
1931 incl.: $2,000, 1932 to 1944 incl.; $3,000, 1945 to 1947 incl.; 
$4000. 1948 to 1951 incl.; $5,000, 1952 to 1954 incl., and $5,000, 

Vo. : 

20,000 water bonds maturing $1,000 yearly on Feb. 1 from 1927 to 
1946 inclusive. 

25,000 drainage bonds maturing $1,000 yearly on Feb. 1 from 1927 to 
1951 inclusive. 

60,000 auditorium bonds maturing on Feb. 1 as follows: $1,000, 1927 
to 1935 incl.; $2,000, 1936 to 1949 incl.: $3,000, 1950, and $4,000, 
1951 to 1955 inclusive. 

Date Aug. 11923. Int. F. & A. 


BEATRICE SCHOOL DISTRICT (P. O. Beatrice), Gage County, 
Neb.—BOND OFFERING.—Grace A. Liddicott, Secretary Board of 
Education, will receive sealed bids until 8 p. m. Dec. 3 for $400,000 coupon 
school bonds bearing interest at a rate not to exceed 5%. Denom. $1, 3 
Date Feb. 1 1924. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due on Feb. 1 as follows: $8,000, 1930; $9,000, 1931 and 
1932: $10,000, 1933 and 1934; $11,000, 1935 and 1936; $12,000, 1937 
and 1938; $13,000, 1939; $14,000, 1940 and 1941: $15,000, 1942; $16,000, 
1943; $17,000, 1944; $18,000, 1945 and 1946; $19,000, 1947; $20,000, 1948; 
$21,000, 1949; $22,000, 1950; $23,000, 1951; $25,000, 1952: $26,000, 
1953, and $27,000, 1954. A certified check for $10,000, payable to the 
Board of Education, required. 


BEAVERTON, Washington County, Ore.—BOND SALE.—The 
e's Trust Co. of Portland has purchased $65,000 water bonds 
at 88. 


BENNETTSVILLE, Marlboro County, So. Caro.—BOND OFFERING. 
L. ©. McArthur, Town Clerk and Treasurer, will receive bids until 12 m. 
Nov. 21 for $100,000 5%% coupon street improvement bonds. Denom. 
$1,000. Date Nov. 11923. Principal and semi-annuai interest (M. & N.) 
payable at the National City Bank, New York City. Due $4,000 yearly 
on Nov. 1 from 1924 to 1948, inclusive. A certified check for $1,000 must 
accompany all bids. 


BISMARCK, Burleigh County, No. Dak.—CITY PURCHASES 
WATER SUPPLY COMPANY .—According to the Minneapolis ‘‘Journal’’ 
of Nov. 10, purchase of the property of the Bismarck Water Supply Co., 
to be taken on or before Dec. 1, has been agreed upon by the City Com- 
mission of Bismarck. In addition to paying the ae price of $265,000, 
the city has agreed to assume the 1923 taxes. The city has sold bonds and, 
according to the contract, will pay cash for the plant. 

BITTER ROOT IRRIGATION DISTRICT, Ravalli County, Mont.— 
BOND SALE.—According to newspaper reports, Freeman, Smith & Camp 
Co., of Portland, have purchased $550,000 6% irrigation bonds. 

BLUE HILL SCHOOL DISTRICT NO. 59, McLean County, No. 
Dak.—NO BIDS.—There were no bids received for the $5,000 7% certifi- 
cates of indebtedness offered on Nov. 10—V. 117, p. 2021. 

BOGANSVILLE TOWNSHIP, Union County, So. Caro.—BOND 
OFFERING.—J. V. Askew, Chairman of Highway Commission (P. O. 
Union), will receive bids until 12 m. Nov. 21 for $60,000 highway honds. 
Denom. $1,000. Date Jan. 1 1924. Interest J. & J. Due serially for 
40 years, optional after 20 years. A certified check for $500, payable to 
the above official, required. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
$15,000 6% Charles W. Cunningham et al road bonds offered on Nov. 10 
(V.117, p. 1909) have been awarded to the Farmers State Bank of Lebanon 
at par and accrued interest plus a premium of $387. equal to 102.58—a 
je about 5.45%. Due.$1,500 yearly on Nov. 10 from 1924 to 1933, 
nclusive. 
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BRISTOW SCHOOL DISTRICT (P. O. Bristow), Creek County, 
Okla.—BONDS VOTED.— a count of 823 ‘“‘for’’ to 475 “‘against’’ an 
issue of $135,000 school bonds was voted at a recent special election. 


BROOK PARK (P. O. Berea R. F. D. No. 
Ohio.—NO BIDS.—The $5,333 33 5%% road assessment bonds offe 
on Nov. 8—V. 117, p. 1799—were not sold, as no bids were received. 


BUCHANAN | SCHOOL DISTRICT NO. 16, Emmons County, 
o. Dak.—BOND OFFERING.—Until 2 p. m. Nov. 24 bids will be re- 
ceived by Mrs. Ga O'Callaghan, District Clerk, at the County Auditor's 
office in Linton for $7,000 6% funding bonds. Date Nov. 1 1923. Prin- 
and semi-ann. int. pre at the First National Bank, Minneapolis. 
Due Nov. 1 1933. certified check for 5% of bid required. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Carl Young, City Auditor, until 12 m. (central 
standard time) Nov. 19 for $26,571 29 6% coupon ane pe owners’ portion 
special assessment street-improvement bonds. Denom. $1,000 and 1 for 
$571 29. Date Nov. 11923. Principal and semi-annual interest (A. & O.) 
yable at the City Treasurer's office. Due yearly on Oct. 1 as follows. 

2,571 29, 1924, and $3,000, 1925 to 1932, inclusive. Certified check for 
$300, payable to Alvin Eichman, City Treasurer, required. Purchaser to 
take up and pay for bonds within ten days from time of award. The 


4), Cuyahoga County 
4 red 


The Minnea 
cial Ditch 


Ohio.—BOND SALE.—The $12,500 5% % coupon N 
bonds offered on Oct. 20 (V. 117, 
? tee Co. of Cleveland for $12,737, 
$1,000, 1926 to 1929, inclusive; $2,000, 1930; $1,000, 1931; $2,000, 1932: 
$1,000, 1933, and $2,000, 1934. 


The Herrick Co., Cleveland __$195 00 


ed 


CLEARWATER COUNTY (P. O. Bagley), Minn.—BOND SALE.— 
Trust Co. of Minneapolis has purchased $22,828 62 judi- 
0. 72 bonds as 6s. 
CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
oble Road widening 
. 1690) have been awarded to Milliken 
equal to 101.88—a basis of about 
Due yearly on Oct. 1 as follows. $500, 1925; 


5 


Date Oct. 1 1923 


Other bidders were. 
Premium. Premium. 
Tucker, Robinson & Co.,Tol_$133 75 
Prov. 8. Bk. & Tr. Co., Cinc. 186 25!N. 8S. Hill & Co., Cincinnati. 126 00 
Guardian Sav. & Tr. Co.,Clev 177 50| W. L. Slayton Co., Toledo... 7875 
Seasongood & Mayer, Cinc_. 160 00} 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), El Paso County, Colo.—BOND OFFERING.—T. J. Fox 
District Secretary, will receive sealed bids until 12 m. Nov. 21 for $100,000 
4%% school bonds. Date Jan. 2 1923. Int. J Due Jan. 2 1935. 
Legality has been passed upen by Pershing, Nye, Fry & Tallma of 
Denver and their approving opinion will! be furnished the successful bidder, 





's 
together with the properly prepared and executed bonds. A certified chcek 
purchars 4s roaulred (o furnish the printed bonds at his expense In accord; | fOr $2500 required. Notice af this offering was elven in "il? p. 2138. 
Plainly state that the bidder agrees to this condition. SEES AGS, SS BOTISe eats Rave come tokens. 


BOND SALE.—The $24,500 6% refunding bonds offered on Nov. 9 
(V. 117, p. 1799) have been awarded to the Title Guarantee & Trust Co. of 
Cincinnati at par and accrued interest plus a $688 45 premium equal to 
102.81—a _ basis of about 5.29%. Date Oct. 1 1923. Due yearly on 
Oct. 1 as follows: $3,500, 1924, and $3,000, 1925 to 1931, inclusive. 


BUFFALO, N. Y.—BOND OFFERING.—Sealed proposals will be 
received by Ross Graves, Commissioner of Finance and Accounts, until 
1l a. m. Nov. 21 at the City and County Hall, Room 1, for the purchase 
of the following issues of 44% % registered non-taxable bonds: 
$300,000 Public General Hospital bonds. 

200,000 Public Library bonds. 
100,000 Municipal Building bonds. 
100,000 Hamburg Canal Nuisance Abatement bonds. 

Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & 
D.), payable at the office of the above official, or at the Hanover National 
Bank of New York, as the holder of the bonds may elect. The principal 
of each of the issue is payable at the same place, one-twentieth thereof 
yearly on Dec. 1 from 1924 to 1943, inclusive. Each bid must be accom- 
panied by a certified check drawn upon an incorporated bank or trust 
company, payable to the order of the Commissioner of Finance and Accounts, 
in the amount of 2% of the amount of bonds bid for, which check shall be 
and become the property of the city of Buffalo as maeasee damages upon 
the failure of the bidder to call for and accept the bonds awarded to him 
within 10 days after such bonds are ready for delivery. Checks will be 
returned at once after bonds are awarded to bidders to whom bonds are 
not awarded. The favorable — of Caldwell & Raymond, certifyin 
as to the legality of the issues, will be furnished the purchaser. The officia 
circular says: ‘‘The total bonded debt of the city of Buffalo on Nov. 1 
1923 was $57,262,817; assessed valuation of taxable real estate, including 
special franchises for the fiscal year 1922-1923, $666.396,570, and for the 
fiscal year 1923-1924 $714,445,290. Includes in the above statement of 
bonded indebtedness are bonds issued for a water supply to the amount of 
$14,976,240 84, of which amount bonds to the amount of $13,314,820 34 
were issued for water ope su uent to Jan. 1 1904. Also included 
in the above statement of bonded indebtedness are tax anticipation certifi- 
cates of indebtedness, maturing July 1 1924, in the amount of $554,762 49, 
for payment of which taxes will be levied. The sinking funds applicable 
to the payment of the bonded indebtedness aggregate $5,353,061 05, of 
which $2,231,838 is applicable to payment of the water debt. The last 
city tax rate (per $1,000) of assessed valuation, $26.84. The population, 
according to the United States Census, 506,775.”’ 


CABO RAJO (Municipality of), Porto Rico.—BOND SALE.—John 
Nuveen & Co. of Chicago have purchased $138,000 544% improvement 
bonds. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable at office of the Treasurer of Porto Rico in San Juan or the 
National Bank of Commerce, N. Y. City. Due on July 1 as follows: 

,000, 1928 to 1939, incl.; $5,000, 1940 to 1951, incl.; $8, , 1952 to 1955, 
incl., and $10,000, 1956. 


CALIFORNIA (State of).—BOND SALE.—On Nov. 8 a syndicate 
composed of the First National Bank of New York, Guaranty Co. of 
New York; Kissel, Kinnicutt & Co., Remick, Hodges & Co., Eldredge & 
Co., Blyth, Witter & Co., Barr Bros. & Co., Inc., Ames, Emerich & Co. 
and Hannahs, Ballin & Lee, all of New York, purchased the following 
bonds at 100.725, a basis of about 4.46%: 
$3,000,000 434% coupon, with privilege of registration, highway bonds. 
Date Oct: 3 1923. Due $1,000,000 on July 3 in each 
of the years 1960 to 1962, inclusive. 
coupon, with privilege of registration, highway bonds. 
Date May 3 1923. Due $1,000.000 yearly on July 3 
from 1956 to 1958, incl. These bonds were purchased on 
Aug. 22 by the State Board of Control, who in turn has 
resold them to the above syndicate. 

The bonds are now being offered to the investing public in an advertise- 
ment appearing on a previous page of this issue at prices to yield 4.35% 
for the 44s and 4.40% for the 4%s. 

CANTON, Madison County, Miss.—BOND SALE.—The $100,000 
street paving bonds offered on Nov. 7—V. 117, p. 1690—were awarded to 
the Jackson Banker, Bond & Trust Co. as 54s at a premium of $150, 
equal to 100.15. Denom. $500 and $1,000. ate Jan. 1 1924. Interest 
Due Jan. 1 1934, optional one-tenth yearly. 

CARROLL COUNTY (P. O. Carrollton), Ky.—BOND SALE.—The 
$51,000 5% aren road and bridge bonds offered on Nov. 8 (V. 117, p. 
1910) were purchased by Seasongood & Mayer of Cincinnati at par less a 
discount of $775, equal to 96.51—a basis of anout 5.24%. Date July 1 
1923. Due July 1 1952 

CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jas 
Mo.—BOND SALE.—We are advised by Nora Johnson, Dist: 
that this district has sold $46,000 refunding bonds. 

CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—The Minne- 
sota Loan & Trust Co. of Minneapolis has purchased $200,000 54% 
funding bonds at par. Date March 1 1923. ue 1926 to 1938, incl. 
CATO SCHOL DISTRICT NO. 19, Ramsey County, No. Dak.— 
NO BIDS.—No bids were received for the $2 .500 certificates of indebtedness 
offered on Oct. 15—V.117, p. 1690. Date Oct. 151923. Due Oct. 15 1924 

CHARLESTON, Kitsap County, Wash.—BOND OFFERING.—Sealed 
bids for the purchase of $7,560 6% bonds issued for rebuilding a wharf 
will be received until Nov. 26 by the City Council. 

CHATHAM, Columbia County, N. Y.—BOND OFFERING .—Sealed 
bids'will be received by Geo. E. Drumm, Village Clerk (on blanks to be fur- 
nished upon application) until 7:30 p.m. Nov. 26 for $8,000 fire department 
bonds. Denom. $1,000. Date Aug. 1 1923. Principal and semi-annual 
interest (F. & A.) payable at the State Bank of Chatham. Due $1,000 
yearly on Aug. 1 from 1924 to 1931, inclusive. Certified check for 5% of 
the amount of bonds bid for, payable to the Village, required. The bonds 
are to be delivered and paid for at the State Bank of Chatham within ten 
days from the time of award. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT SOLD.—The 


3,000,000 44% % 


r County, 
rict Clerk, 


CONCORD, Merrimac County, N. H.—BOND SALE.—Estabrook & 
Co. of Boston have purchased $50,000 444% bonds at 99.54—a basis of 
about 4.67%. Denom. $1,000. Date Nov. 1 1923. Due $10,000, 1924 
to 1928, inclusive. 


CORRINE SCHOOL DISTRICT NO, 23, Stutsman County, No. 
Dak.—BOND SALE.—The $6,000 5% % funding bonds offered on Oct. 22 
—V.1 17, 1800—were a. —y by the Drake-Jones Co. of Minneapolis 
at par. te Sept. 1 1923. Due Sept. 1 1943. 

COVINA UNION HIGH SCHOOL DISTRICT, Los Angeles County. 
Calif.— BOND OFFERING .—Sealed propose will be received by L. z, 
Lampton, County Clerk (P. O. Los Angeles), until 11 a. m. Nov. 26 for 
$200,000 5% school bonds. Denom. $1,000. Date Nov. 1 1923. Princi- 
al and annual interest payable at the County Treasurer's office. Due on 
ov. 1 as follows. $5,000, 1924 to 1933, inclusive; $10,000, 1934 to 1943, 
inclusive, and $5,000, 1944 to 1953, inclusive. A certified or cashier's 
check for 3% of bid, payable to the Chairman Board of Supervisors, pegured 
The assessed valuation of the taxable property in said high school district 
for the year 1923 is $9,971,490, and the amount of bonds previously issued 
and now outstanding is $30,000. 


CRAVEN COUNTY (P. O. New Bern), No. Caro._-BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Dec. 7 by G. A. Farrow, Regis- 
ter of Deeds, for $165,000 coupon school funding bonds. Denom. $1,000. 
Date Oct. 15 1923. Principal and semi-annual interest (A. & O. 15) pay- 
able in gold coin at the Hanover National Bank, New York City. Due on 
Oct. 15 as follows. $3,000, 1924 to 1933, inclusive; $6,000, 1934 to 1938, 
inclusive, and $7,000, 1939 to 1953, inclusive. Bidder to name rate of 
interest. A certified check upon an incorporated bank or trust company or 
cash, for 2% of amount bid for, payable to the County of Craven, required. 
Successful bidder will be furnished with the es of Reed, Dougherty & 
Hoyt, New York City, that the bonds are valid and binding obligations of 
Craven County. 


CRITTENDEN COUNTY ROAD IMPROVEMENT DISTRICT NO. 4, 
Ark.—BOND OFFERING.—Sealed bids will be received by C. Y. Young, 
District Secretary-Treasurer, at the office of L. C. Going, 1412 Exchange 
Bldg., Memphis, Tenn., until 2 Pp. m. Nov. 19 for $250,000 544% 1-20-year 
serial road bonds. A certified check for $2,500 required 


CROFTON, Knox County, Neb.—BONDS VOTED.—At the election 
held on Oct. 30 (V. 117, p. 1800), the proposition to issue $23,000 funding 
bonds, submitted to a vote of the people at that time, carried. 


CROOKSTON, Polk County, Minn.—CERTIFICATE OFFERING.— 
Sealed bids will be received by B. M. Loken, City Clerk, until oP m. 
Nov. 30 for $10,874 18 6% paving bonds. A certified check for 2% of 
bid required. 

CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OFFERING .—Sealed bids will be received by D. Gaster, County Treasurer, 
until 12 m. Dec. 10 for $183,000 coupon refunding school bonds. Denom. 
$1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A.-O.) payable at 
the Guaranty Trust Co., N. Y. City. Due on Oct. 1 as follows: $5,000, 
1924 to 1943 incl.; $6,000, 1944;$7, , 1945, and $10,000, 1946 to 1952 incl. 
A certified check or cash for 2% of issue required. Interest rate not to 
ex 6%. The bonds will be pogpesee by the United States Mtge. & 
Trust Co. of N. Y. City, which will certify as to the genuineness of the 


signatures and the seal thereon and the approving opinion of Caldwell & 
Raymond of N. Y. City will be furnished the purchaser without charge. 


CUYAHOGA HEIGHTS (P. O. Brooklyn Sta. R. F. D., Cleveland), 
Cuyahoga County, Ohio.— BOND SALE .—The $32,469 33 5% % coupon 
Grant Ave. sewer special assessment bonds offered on Nov. 6—V. 117, p. 
1690—have been awarded to the Milliken & York Co. of Toledo at par and 
accrued interest plus a premium of $17, equal to 100.03—a basis of about 
5.48%. Date Nov. 1 1923. Due yearly on Oct. 1 as follows: $2,969 33, 
1924, and $3,000 in all of the even years and $3,500 in all of the odd years 
from 1925 to 1933, incl. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 
Miami), Fla.—BOND OFFERING.—Sealed bids will be received until 
Dec. 3 by the Supt. of Board of Public Instruction for $25,000 6% school 
bonds. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the Chase National Bank, N. Y. City. Due Sept. 301943. A certified 
check for 2% of bid required. 


DESDEMONA, Lamar County, Texas.—-BONDS VOTED .—The propo- 
sition to issue $10,000 6% 10-40-year street impt. bonds, submitted to a vote 
of the people at the election held on Sept. 29—V. 117, p. 1484—carried. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. Nov. 27 by Geo. L. Garton, Secretary of Board of 
Directors F for the following schoo] bonds bearing interest at a rate not to 


exceed 4 + 
$136, incoln High School building bonds. 
72,000 Roosevelt High School building bonds. 
25,000 Adams (Elementary) School] bu ading bonds. 
25,000 Monroe Getementary} School building bonds. 
7,000 Wallace (Elementary) School building bonds. 

All of the above bonds are issued for construction and equipment pur- 
poses. Da ‘fas issued.’’ Denom. $1, . Prin. and int. payable at 
the District Treasurer's office. A certified check for 1% of bid, payable 
to Charles H. Grahl, District Treasurer, required. 


DIETZ SCHOOL DISTRICT NO. 16, Grant County, No, Dak,— 
CERTIFICATE SALE.—The Merchants State Bank of Glen Ullin has 
urchased the $8,000 certificates of indebtedness offreed on Oct. 15— 
y. 117, p. 1578—as 7s at par. Due in 18 months. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING.—Chas. Ammeran, 
Clerk Board of Education, will receive sealed bids at the Shaw Technical 
School, East Cleveland, until 12 m. Dec. 3 for $120,316 96 6% coupon 
school funding bonds, issued under Sec. 5656 of Gen. Code. Denom. $1,000 
and one for $316 96. Date Oct.11923. Prin. and semi-ann. int. (F. & A.) 
payable at the Guardian Savings & Trust Co. of Cleveland. Due each 
six months as follows: $7,316 96 Feb. 1 1924 and $8,000 each Aug. 1 
and $7,000 each Feb. 1 from Aug. 1 1924 to Aug. 1 1931 incl. Certified 
check for 2% of the amount of bonds bid for on a solvent bank in Ohio, 
payable to the District Treasurer, required. 


EAST RUTHERFORD (P. O. Rutherford), Bergen County, N. J.— 


$84,000 5% coupon Brunswick Bridge construction bonds, offered on TEMPORARY LOAN.—A 514% temporary loan of $26,550 has been 
Oct. 30—V. 117, p. 1910—were not sold. Date Oct. 11923. Due $2,100 a Meat Mational sast. Rutherford. 
aoa six months from July 1 1925 to July 1 1944, inclusive. The bonds awarded to the First National Bank of East Rutherfo 


will be re-advertised for sale the latter part of December. 


CLAY TOWNSHIP SCHOOL DISTRICT (P. O. St. Johns R. D. 
No. 2), Auglaize County, Ohio.—BOND SALE.—The $7,040 54% 
school bonds offered on Oct. 25—V. 117, p. 1799—have been awarded to 
the First National Bank of Wepemnes at par. Date Aug. 11923. Due 


ELGIN, Kane County, Ill.—BOND SALE.—An issue of $35,000 5% 
swimming pool bonds has been awarded to the Northern Trust Co. of 
Chicago at 102.37. 

ELMIRA, Chemung County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by M. F. Dennis, City Clerk, until 8 p.m. Nov. 19 for 





each six months as follows: $260 Feb. 1 1924 to Aug. 1 1925, and $500 
Feb. 1 1926 to Aug. 1 1931, inclusive. 





$50,000 coupon paving bonds, not to exceed 44%. Denom. $1,000 
Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payable at th 
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ffice of the City Chamberlain. Due $5,000 Dec. 1 from 1924 to 1933, 
i Certified check for 5% of the amount of bonds bid for required. 


ELYRIA SCHOOL DISTRICT (P. O. Elyria), Lorain County, Ohio. 
BOND SALE.—The $81,197 92 5% % school bonds offered on Nov. 12— 
V. 117. p. 1911—have been awarded to W. L. Slayton & Co. of Toledo 
at 101.07—a basis of about 5.23%. Date Oct. 1 1923. Due $5,000 each 
six months from Feb. 1 1924 to Feb. 1 1931, incl., and $6,197 92 Aug. 1 1631. 


EUFAULA, Barbour County, Ala.—BOND OFFERING.—T. C. 
Doughtie, City Clerk, will receive sealed bids until 11 a. m. Dec. 11 for 
$90,000 5% % school bonds. Denom. $500. Date Jan.11924. Principal 
and interest payable in gold at the American Exchange National Bank, 
New York City. Due $15,000 on Jan. 1 in each of the years 1929, 1934, 
1939, 1944. 1949 and 1954. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. A certified check for $1,000 required. 


EXCELSIOR UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk 
P.O. Los Angeles), will receive sealed proposals until 11 a. m. Nov. 26 for 
201,000 5% school bonds. Denom. $1,000. Date Nov. 1 1993. Prin. 
and annual interest payable at the County Treasury. Due in Nov. 1 as 
follows: $10,000. 1927 to 1945, incl., and $11.000, 1946. A certified or 
cashier’s check for 3% of bid, payable to the Chairman of Board of Super- 
visors, required. The assessed valuation of the taxable property in said 
high school district for the year 1923 is $10,139.915, and the amount of 
bonds previously issued and now outstanding is $305,000. 


FAIRMONT, Marion County, W. Va.—BONDS VOTED.—The propo- 
sition to issue $125,000 water filtration and purification plant construction 
and $25,000 water main construction bonds submitted to a vote of the 
people at the election held on Nov. 6—V. 117, p. 1800—carried by a vote 
of 729 to 653. 

FLASHER, Morton County, No. Dak.—NO BIDS.—The $6,000 
funding bonds offered on Nev. 5-(V. 117, p. 2022) were not sold, as no bids 
were received. Date Nov. 1 1923. Due Nov. 1 1928. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County 
Mich.—BOND OFFERING.—Sealed bids wil! be received by A. L. Wildan- 
ger, Secretary. until 12 m. (eastern standard time) Nov. 21 for $250,000 
5% coupon school bonds. Date March 1 1923. Principal and semi-annual 
interest (M. & 8.) payable at the District Treasurer's office. Due $50,000, 
1944 to 1948, inclusive. Certified check for $2,000 required. The opinion 
of Wood & Oakley or Chas. B. Wood, approving the validity of the bonds, 
wil) be furnished the purchaser. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
T e temporary loan of $12,000 in anticipation of a bond issue offered on 
Nov. 12 (V. 117, p. 2133), has been awarded to F.S. Moseley & Co. of 
Boston on a 4.27% discount basis. Denom. $2,000. Due Apri! 10 1924. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $39.000 
Memoria! Library bonds (Series ‘*J’’) offered on Nov. 9—V. 117, p. 202?2— 
have been awarded as 4%s to Clinton H. Brown & Co. of New York at 
101.11—a basis of about 4.58%. Date Dec. 31 1923. Due $2,000 yearly 
on Dec. 31 from 1924 to 1938, incl. 


GARDEN OF EDEN DRAINAGE DISTRICT, Chariton County, 
Mo.—BOND SALE.—An issue of $60,000 5% drainage bonds dated March 1 
1923 and maturing March 1 1943, has been disposed of by this district. 


GIBSLAND, Bienviille Parish, La.—BONDS DECLARED ILLEGAL— 
NEW ELECTION CALLED.—Tnhe $50,000 6% coupon water-works bonds 
offered on Nov. 8 (V.117, p. 1691) were not sold, as the bonds were dec'ared 
illegal. An election, to vote anew on the bonds, has been called for 
Dec. 4. 





GRAND FORKS COUNTY SCHOOL DISTRICT NO. 97 (P. O. 
Grand Forks), No. Dak.—BOND OFFERING .—Bids will be rec »ived until 
2 p.m. Nov. 23 by (Mrs.) H. E. Brandt, District Clerk, for $1,000 funding 
bonds bearing interest at a rate not toexceed7%. Interest J.&J. Duein 
five years. A certified check for 5% of bid, made payable to (Mrs.) Nellie 
Dezell. District Treasurer, required. 


HAMILTON, Ravalli County, Mont.—BOND OFFERING.—C. FH. 
Raymond, City Clerk, will receive sealed bids until 8 p. m. Dec. 10 for 

21.000 6% funding bonds. Denom. $509. Date Sept. 1 1923. Interest 

.&J Bids are requested for serial (1-15 years) bonds or 15-year straight 
term bonds. A certified check for $500, payable to the City Clerk, required. 
These bonds were offered unsuccessfully on Sept. 21. 


HAMPDEN, Ramsey County, No. Dak.—BOND OFFERING.—Bids 
will be received by Oscar K. Tholichang, District Clerk, at the County 
Auditor’s office in Devils Lake until 2 p. m. Nov. 22 for $7,800 7% certifi- 
cates of indebtedness. A certified check for 5% of bid required. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION .—An 
election will be held on Dec. 18 to vote on the question of issuing $690,000 
county bridge bonds, $100.000 bridge-over-ship-channel bonds and $50,000 
bonds for the paving of Washington Avenue. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), Nassau County, N. Y.—BOND SALE.—The following 
two issues of 5% coupon or registered bonds, aggregating $47,000, offered 
on Nov. 9 (V. 117, p. 1911) have been awarded to Sherwood & Marrifield 
of New York at 105.08—a basis of about 4.61%: 
$17,000 school site. Dune $2.000, 1942 to 1948, inclusive, and $3,000, 1949. 

30,000 school house completion bonds. Due $2,000. 1935 to 1949. inel. 

Denom. $1.000. Date Dec. 1 1923. Principal and semi-annual] interest 

(M. & N.) payable at the Lynbrook National Bank of Lynbrook. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
The $25,000 ditch No. 36 bonds offered on Nov. 12—V. 117, p. 2023—were 
purchased by the Hennepin County Sinking Fund as 4\%s at par. Date 
Oct. 11923. Due $2,500 yearly on Oct. 1 from 1924 to 1933 inclusive. 


HIDALGO COUNTY (P. O. Edinburg), Texas.—DESCRIPTION.— 
The $150,000 road bonds, awarded as stated in V. 117, p. 1801, are de- 
scribed as follows: Denom. $1,000. Date Aug. 1 1923. Prin. and 
semi-ann. int. (F. & A.) payable at the Battery Park National Bank, N. Y. 





City. Due on Aug. 1 as follows: $4,000, 1924 to 1933 incl.; $6,000, 
1934 to 1943 incl., and $10,000, 1944 to 1948 incl. 

Financial Statement. 
i rr Pr cc onc gwecdbebe ee aate ow ab ane, $100,000 .000 
he ee ec ne a ct ne hale mm mina éew 30.000 .000 
Total debt yoreding SP oncueetrecnsecghhedenhoueeus 2.662.404 
a as aa as ks a a ts unt ed's See oo & Oe we Wk 95 


95.000 
Population (1920 census), 38,110; estimated, 46,000. Acreage. 1,042,560. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING .— 
Walter O'Mara, Clerk of Board of Chosen Freeholders, will receive bids 
until 3 p. m. Nov. 22 for the purchase at not less than par and interest of 
the following two issues of 44% % coupon (with privilege of registration as to 
principal and interest or principal only) bonds, no more bonds of either 
issue to be awarded than will produce a premium of $1,000 over the amount 
of bonds offered: 
$986,000 road bonds. Due yearly on Aug. 1 as follows: $51,000, 1924, and 

1925, and $52,000, 1926 to 1942, incl. 
386,000 boulevard reconstruction bonds. Due yearly on Aug. 1 as follows: 
$25,009, 1924 to 1927, incl., and $26.000, 1928 to 1938, incl. 

Denom. $1,000. Date Aug. 11923. Principal and semi-annual interest 
(F. & A.) payable in go!d coin of the present standard of weight and fineness 
at the County Treasurer's office. Certified check on an incorporated bank 
or trust company for 2% of amount of bonds bid for, payable to the Treas- 
urer,required. Bonds wil} be prepared under supervision of U. 8. Mtge. & 
Trust Co.. New York: logality approved by Hawkins, Delafield & Long- 
fellow, New York. ‘These bonds were offered on Aug. 9, but were not sold, 
as no bids were received (see V. 117, p. 807). 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Sealed hids will be received by A. S. Vail, County Auditor, until 12 m. 
Nov. 19 for $1,297 50 5%% ditch bonds. Denom. $400 and one for 
$497 50. Date Nov. 11923. Principal! and semi-annual interest (A. & O.) 
payable at the County Treasury. Due yearly on Oct. 1 as follows: $400, 

925 and 1926, and $497 50, 1927. Certified check for 5% of the amount 
of bonds bid for, payable to the County Treasurer, required. 


IBERIA PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD DIS- 


TRICT NO. 7 (P. O. New Iberia), La.—BOND OFFERING 
Delcambre, Secretary of the Police Jury, will receive bids aaald gos 
Dec. 3 for $100,000 


6% road bonds. Denom. 


$1,000. Date Nov. 923. 
Int. semi-ann. Due 1924 to 1943 incl. A certified yg rans 


recognized bond attorney will be furnished the successful bidder and 
delivery of the bonds will be effected on date of sale. 


ISLAND COUNTY (P. O. Coupeville), Wash.—BOND SALE.— 
The $22.400 drainage bonds offered on Nov. 5—V. 117, p. 1912—were 
purchased by H. C. Russell & Co., Inc., as 6s at 96.05. Denom. $100 
and $500. Int. J.&J. Due 1942. 


JACK COUNTY (P. O. Jacksboro), Texas.—BONDS VOTED.— 
At the election held on Nov. 10—V. 117, p. 1912—the proposition to issue 
$400.000 road bonds-carried by a majority of 5 to 1. 


JASPER COUNTY (P. O. Renssalaer), Ind.—BOND OFFERING.— 
Sealed bids will be received by Geo. H. M’Lain, County Treasurer, until 
1 p. m. Nov. 24 for the purchase of the following issues of 5% road con- 
struction bonds: 
$3,600 James Skinner et al. Impt. No. 3655. Denom. $180. Due $180 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 
11,000 John Traschel et al. Impt. No. 3656. Denom. $550. Due $550 
exch six months from May 15 1924 to Nov. 15 1933 inclusive. 
Date June 2 1923. 


JEFFERSON AND MADISON COUNTIES JOINT SCHOOL DIS. 
TRICTS NO. 16 AND 31 (P. O. Cardwell), Mont.—BOND SALE.— 
The State Land Board of Montana purchased $2.900 6% funding bonds 
at par on Nov. 3. Arn issue of funding bonds in an amount not to exceed 
$2.840 was offered on that day—see V. 117. p. 1912. 


JIM HOGG COUNTY (P. O. Hebbronville), Texas.—BONDS VOTED. 
—At an election held on Nov. 6 an issue of $60.000 road bonds was voted. 


KEARNEY, Huds»n County, N. J.—BOND SALE.—On Nov. 14 the 
following four issues of 5% coupon or registered bonds offered on that date 
(V. 117. p. 20°3) were sold; the f'rst two issues going to Eldredge & Co. of 
New York and M. M. Freeman & Co. of Philadelphia and the other two 
issues to a syndicate composed of Est»brook & Co., Hannahs, Ballin & 
Lee and H. L. Allen & Co., all of New York. 
$534,000 ($545,500 offered) school bonds at 102.21—a basis of about 
4.82%. Due yerrly on Oct. 1 as follows: $13.000, 1924; $14,000, 
19°5 to 1981, inclusive, and 3.000. 1962. 
($61.000 offered) Passaic Valley sewer bonds at 101.74—a basis 
of about 4.85 7% Due yearly on Oct. 1 28 follows: $2,000, 1924 to 
1944, inclusive. and $1.000, 1945 to 1962, inclusive. 
assessment bonds at 109.49—a basis of »hout 4.99%. Due yearly 
on Oct. 1 as follows: $13,000, 1924 to 1930, inclusive, and $14,000, 
1931 to 1934, inclusive. 
general improvement bonds at 100.98—a basis of ahout 4.86%. 
Due yearly on Oct. 1 as follows: $5,000, 1924 to 1933, inclusive, 
and $6.090, 1934 to 1940. inclusive. 
Date Oct. 11923. Following is a list of the bids received: 
$545.500 School. $147.000 Assess't. *892,.000 $61,000 
Price Amount Price Amount Impror. _Sewer. 
Name— Bid. Bid for. Bid. Rid for. Price Bid Price Bid 
Eldredge & Co_\$545.807 $534,000 $147,135 $147,000 $92,496 5$61,044 
M.M. Freeman 


60,000 


147,000 


92,000 


Estabrook & Col 

Hannahs, Ballin; 545,785 535,000 147,618 147,000 92,902 661,010 
O | es 

H.L.Alien&Co-_ 

West Hudson Co. 

Tr.Co.,Harr'n 546.000 537,000 147,297 147.000 92,151 @61,783 

Lehman Bros... 545,597 534.500 147,235 147.000 99,717 @61,658 

Harris. Forbes&Co0545,502 534,000 147,217 147.000 92,599 661,002 


N.4J. Fidel & Plate 


Glass Ins. Co- a61,999 


* All bids for this issue 


a For $61.000 bonds. b For $60,000 bonds. 
were for the full amount offered. 


KELSO, Cowlitz County, Wash.—BOND SALE.—The $40,000 
water system and $10,000 fire equipment bonds offered on Nov. 6— 
V. 117. p. 2023—were awarded to the State of Washington at par as 6s. 
Date Aug. 1 1923. Due 1925 to 1943 inclusive. 


P KENT COUNTY (P. O. Dover), Del.—BOND SALE. 
% 








The $350.000 
% coupon State and road gold bonds offered on Nov. 13—V. 117, 
1912—have heen awarded to Barr Bros. & Co. and West & Co.. of 

ew York. at 97.09, a hasis of about 4.69%. Date Sept. 1 1923. Due 
verrly on March 1 as follows: $50.000 1945 and $60.000 1946 to 1950, 


nel. Legality approved by John C. Thompson of New York. Other 
bidders were: 

Rate Bid. 
Harris, Forbes & Co.; Laird, Bissell & Meeds__...............- 96.620 
I Ln i kee Ren 96.519 
Grahim. Parsons & Co.; Wm. R. Compton Co.....-.....------- 95.638 


KINDERHOOK, Columbia County, N. Y.—BOND OFFERING.— 
Sealed bids will be receievd by William A. Roraback, Village Clerk, until 
2 p.m. Nov. 20 for $47,000 5% coupon or registered water bonds (part of 
an authorized issue of $75,000). enom. $1,090. Date Dec. 1 1923. 
Principal and semi-annual interest (J. & D.) payable at the National 
Union Bank of Kinderhook. Due annually beginning April 11927. Certi- 
fied check for 2% of the amount of bonds bid for required. 


KING COUNTY COMMERCIAL WATERWAY DISTRICT NO. 1 
(P. O. Seattle), Wash.—BOND SALE.—Carstens & Earles, Inc., of Seattle 
have purchased $720.000 7% municipal refunding gold bonds. Denom. 
$500. Date Dec. 11923. Prin. and semi-ann. int. (J. & J.) payabie at the 
County Treasurer's office in Seattle. Due $72,000 yearly on Dec. 1 from 
1924 to 1933, incl. 

Financial Statement (Officially Reported). 
re ne a kk acne eb eit bm mane eae $29 ,473.423 
se eee See ee ne deee 14,736,714 
Total bonded debt (including this issue) 720.000 
Area approximately 20 square miles. Population (estimated), 30,000. 


KINSTON GRADED SCHOOL DISTRICT, Lenoir County, No. 
Caro.—BOND OFFERING.—Sealed proposals will be received by C. F. 
Harvey, Secretary Board of Trustees, until 12 m. Dec. 5 for $100,000 
coupon registerable as to principal and interest school bonds. Denom. 
$1,000. Date Nov. 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
in gold coin at the National Park Bank, N. Y. City. Due on Nov. 1 as 
follows: $2.000, 1926 to 1934, incl.; $3,000, 1935 to 1938, incl.: $4,000, 
1939 to 1943, incl., and $5,000, 1944 to 1953. incl. Bidder to name rate of 
interest. A certified check upon an incorporated bank or trust company, 
or cash, for 2% of amount bid for. payable to the Board of Trustees. required. 
‘The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., which will certify as to the genuineness of the signa- 
tures and the seal impressed on the bonds.*’' Successful bidders will be 
furnished with the opinion of Reed, Daugherty & Hovt of New York City, 
Dee = bonds are valid and hinding obligations of Kinston Graded School 

strict. 


KINGSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Kingsville), Ashtabula County, Ohio.—BOND SALE.—The $5.697 83 
6% school bonds offered on Nov. 7—V. 117. p. 1912—have been awarded 
to Blanchett. Thornburg & Vandersall of Toledo at par and accrued interest. 
Date Aug. 1 1923. Due each six months as follows: $360, Feb. 1 1924 
to Feb. 1 1931 incl., and $297 83, Aug. 1 1931. 


KLICKITAT COUNTY (P. O. Goldendale), Wash.—BONDS NOT 
SOLD .—In answer to our inquiry for verification of a newspaper report 
to the effect that this county had sold $138.000 Trout Lake-Husum Road 
bonds, Helen McGuire. County Treasurer, advises us that the bonds 
were offered but not sold, as the company which submitted the highest 
bid refused to accept the bonds. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
L J. Spaulding, Secretary of Board of County Commissioners, will receive 
bids until 11 a. m. Nov. 26 for $160,000 54% Willoughby Sewer District 
No 1 bonds, issued under Sec. 6602-20 of Gen. Code. Denom. $1,000. 
Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasury. Due $4,000 each six months from April 1 1925 to Oct. 1 
1935, incl.: $4.000 on April 1 and $5,000 on Oct. 1 in each of the years 
1936 to 1943, incl. Certified check for $1,000 required. 


LAKEWOOD SCHOOL DISTRICT (P. O. Lakewood), Cuyahoga 
County, Ohio.— BOND SALE.—The $275,000 54% bide. and impt. 
bonds offered on Nov. 12—V. 117, p. 1801—-were awarded as 5s at a private 





Louisiana bank for $3,000. payable to the President of the P. 
aon ; Ls e Police Jury, 


have 5) , and the approving opinion of a 





sale prior to Nov. 12 at to Halsey, Stuart & Co. of Chicago. Date 
Oct. 11923. Due $11, yearly on Oct. 1 from 1924 to 1948 incl. 
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™ LAMESA, Dawson County, Texas.—BOND ELECTION .—An election 
ue be held on Dec. 6 to vote on the question of issuing $60,000 paving 


LITTLE ROCK-HOT SPRINGS HIGHWAY DISTRICT, Pulaski, 

arland and Saline Counties, Ark.—BOND SALE.—We are advised 
by the District Secretary that this district recently sold $700,000 5% % 
bonds maturing on Sept. 1 from 1924 to 1943 incl. 


LONG BEACH, Los Angeles County, C alif.—BOND ELECTION.— 
A 1 election will be held on Dec. 14 to vote on the question of issuing 
$4, ,000 bonds for new schools. Of the total $1,900, will be devoted 
high schools and $3,000,000 for elementary schools. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
$5,000,000 harbor impt. impt. bonds offered on Nov. 8—V. 117, p. 2135— 
were awarded on Nov. 9 to a syndicate composed of Wm. R. Compton Co., 
National City Co. and the Bankers Trust Co., all of New York, and the 
Citizens National Bank and Drake, Riley & Thomas, both of Los Angeles, 
as 4%s at a premium of $3,950. equal to 100.079, a basis of about 4.74%. 
Date Oct. 11923. Due $125,000 yearly on Oct. 1 from 1924 to 1963 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND SALE: 
—The $1,000,000 5% court house and jail construction bonds offered 
on Nov. 13—V. 117, p. 2023—were purchased by R. H. Moulton & Co. 
of Los Angeles at a premium of $25,600. equal to 102.56, a basis of about 
4.75%. ate July 1 1923. Due $50,000 yearly on July 1 from 1928 
to 1947 inclusive. 

LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—W. E. 
Morrow, Chairman of the Finance Committee, will sell at public auction 
at 1l a.m. (Central standard time) Nov. 22 $758,000 4% % coupon tubercu- 
losis hospital bonds. Denom. $1,000. Date Feb. 1 1923. nt. F. & A. 
Due Feb. 1 1963. A certified check for 2% of bid required. The validity 
of such bond issue has been upheld by the Kentucky Court of Appeals and 
an opinion as to the validity of said bonds can be obtained from John C. 
Thomson, N. Y. City, upon the requisite fee. Bids for such bonds may be 
made subject to the opinion of John C. Thomson, N. Y. City, that such 
bonds are valid obligations of the City of Louisville, and for all or any part 
of bonds. Bonds will be ready for delivery as soon after bid is accepted 
as such bonds can be engraved, printed and executed. Prin. and interest 
is payable at the office of the Commissioners of the Sinking Fund, with the 
P vilege of payment at the First National Bank, N. Y. City, at option of 

older. The official circular offering these bonds states that the City of 
Louisville has never failed, since its incorporation in 1780, to meet every 
payment of principal and interest on its bonded indebtedness. There is no 
controversy or litigation pending or threatened affecting the corporate 
existence or the boundaries of Louisville, or the title of its present officials 
to their respective offices, or the validity of their bonds. 


MADISON, Morris County, N. J.—BOND OFFERING.—Sealed pro- 
posals will be received at the Central Avenue School House (in said borough) 
until 8 p. m. Nov. 21 for the purchase at not less than par and accrued 
interest of an issue of 414% coupon with privilege of registration as to 
R500 doo only or as to both principal and interest) school bonds not to exceed 

300,000, no more bonds will be sold than will produce a premium of $1,000 
over $300,000. Denom. $1,000. Date July 1 1923. Principal and semi- 
annual interest (J. & J.) payable in gold coin of the United States of America 
of, or equal to, the present standard of weight and fineness, at the First 
National Bank of Madison. Due yearly on July 1 as follows: $8.000, 1925 
to 1928, inclusive; $9,000, 1929 to 1932, inclusive; $10,000, 1933 to 1939, 
inclusive; $11,000, 1940 to 1945, inclusive: and $12,000, 1946 to 1953, in- 
clusive. All bidders are required to deposit a certified check for 2% of 
the amount of bonds bid for, payable to the Custodian of School Moneys, 
upon an incorporated bank or trust company. Interest at the rate borne 
by the bonds from the date of award to date of delivery will be allowed upon 
the amount of check of the successful bidder, and such check will be retained 
as part payment for the bonds. If two or more bidders offer to take the 
same amount of bonds, then the bidder or bidders offering to pay therefor 
the highest additional price. The bonds will be prepared under the super- 
vision of the U. 8S. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. The 
successful bidder will be furnished with the opinion of Hawkins, Delafield 
& Longfellow, of New York, that the bonds are binding and legal obligations 
ofthe Board. The issuance of these bonds has been duly authorized by vote 
of the legal voters of the district, and the bonding proceedings have been 
approved by the Attorney-General of New Jersey, and Hawkins, Delafield 
& Longfellow, of New York City. Interest coupons and principal payments 
- collectible, without expense to the holder, through the Federal Reserve 
System. 

Financial Statement. 
es Dee, TOES. 0 ccccccuknsbéotindaanes Spare pe $5,440,559 00 
Actual valuation of property securing proposed school bonds 


| ae eR aE Spyies oie, TPs hc ts eet aE PS 12,000,000 00 
Total bonded debt, excluding water and school bonds_----.-- 391,985 25 
AEE TRE TM ALT eS RET LE CIRCA EE IS SO EN 40,000 00 
a aaa dd aed aaa 14,032 02 
Borough sinking fund____._____._~- al i le 73,162 88 

Population, 1920, 5,523; estimated population, 1923, 5,700. 


Details of borough bonded debt in addition to water bonds— 
Sewer bonds__--- ERR aay RE ts ares Ea 
Grade'crossing and improvement bonds____......------- 
Dues DORGs.........-.«- PSS SESS DOS EA 
Gamera: Gerovermens DOMGs. ....... noc cccnccccuscsccee 67 ,000 00 
NE SEE a eae 11,985 25 


Total borough bonded debt, excluding water bonds- ---- $391,985 25 
School bonds outstanding: 


$125,000 00 
133,000 00 
55,000 00 


Cl se Mee WOUND... Wn cnwncescascamesesouws $48 ,000 00 
Se ee DE EE... . Koncncncasdassbossmnesoes 32,000 00 
sn POS... ...oscenccunnsreewsennwe 1,000 00 
el ic ie sen es aki Biel ge ee bie alin ace ak eee $81,000 00 
PE Sc cbckneddnedneceneséeddesebhaumatbenne 300,000 00 
Total school bonds, including ‘proposed issue_.......--- $381,000 0 
MAGNOLIA PARK (P. O. Houston), Harris County, Texas.— 
MATURITY .—The $300,000 6% gas plant bonds awarded to J. L. Arleitt 


of Austin as stated in V. 117, p. 1692, mature on Oct. 3 as follows: $2,000, 
1924 to 1928 incl.; $4,000, 1929 to 1933 incl.; $6,000, 1934 to 1938 incl.; 
$8,000, 1939 to 1943 incl., and $10,000, 1944 to 1963 incl. Int. payable 


April 3 and Oct. 3. ; 
Financial Statement. 
Incorporated July 27 1913. 


I acd neha cc waned eebe beenunweneces $15,000,000 
AS ta a hints wide i beh Sh Ws be tae et ne de 6,662,180 
nn eae 1,004,000 
Water works debt (included above) --__-...-----.----------- 147 ,000 
ne as ws ap on ein le in ao ee I ecmereen 84,000 
et on mekddenen ne ebokeeadeeues + <in ew ee 773,000 


Population (official census) , 6,650; estimated, 9,000. 


MALONE, Hill County, Tex.—BOND ELECTION.—An election will 
be held on Dec. 4 to vote on the question of issuing $40,000 6% water 
works bonds. R. V. Dunbar, City Secretary. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—An 
issue of $300,000 4% coupon bridge bonds has been awarded to Putnam 
& a 96.06, a basis of about 4.50%. Date May 1 1923. Due 
1924 tol : 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga Coumty, 
Ohio.—NO BIDS—BOND SALE.—No bids were received on Oct. 29 for 
the following issues of 544% special assessment bonds offered on that date 
—V.117, p. 1692. An informal bid received on Nov. 7 from Herrick & 
Co. of Cleveland for par and accrued interest to date of delivery was 
accepted. 
$15,800 Maple Heights Blvd. water bonds. UVenom. $500 and one for 

. Due yearly on Oct. 1 as follows: $1,500, 1924 to 1929 
incl.; $2,000, 1930; $1,500, 1931 and 1932, and $1,800, 1933. 
8,700 So. Blvd. water bonds. Denom. $500 and one for $200. Due 
early on Oct. 1 as follows: $500, 1924; $1,000, 1925 and 1926; 
1927; $1 0. 1928 to 1930 incl.; $500, 1931; $1,000, 1932, 


2,200 No. Bivd. water bonds. Denom. $220. Due $220 yearly on 


Oct. 1 from 1924 to 1933 inclusive. 
Date Nov. 1 1923. 


bonds are th 
of Ellis hg last of an allotment of $130,000 for street impt. and impt. 


MAYAGUEZ (Municipality of), Porto Rico.—BOND SALE.—John 
Nuveen & Co., of Chicago, purchased $700,000 5 % improvement bonds 
during the latter part of October. Denom. $1, - Date July 1 1923. 
Principal and semi-annual interest (J.-J.), payable at the office of the 
pressures of Eyete sino = ¥ oun or at an ational Bank of Commerce, 

q # y. ue on July 1 as follows: 45,000 1928, $65,000 1933, $16,- 
000 1934, $17,000 1935, $18,000 1936, $18,000 1937. $20.000 1938, $21,000 
1939, $22,000 1940, $23,000 1941, $24,000 1942, $26,000 1943, $27,000 
1944, $29,000 1945, $30,000 1946, $32,000 1947, $33,000 1948; $36.000 
++ $37,000 1950, $40,000 1951, $41,000 1952, $44,000 1953 and $36,000 


MEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Shadyside), 

Belmont County, Ohio.—BOND OFFERING.—Sealed bids will be 

received by P.M. Keyser, Clerk Board of Education, until 1 p. m. Dec. 1 

for $6.789 53 6% school bonds. Denom. $400, $500 and one for $589 53. 

Date Dec. 1 1923. Principal and semi-annual interest (F. & A.), payable 

at the Shadyside Bank of Shadyside. Due each six months as follows: 

a : — to Ass, 11920. indl.: pee 7. 1931, $500 Aus. 1 1930 

payable to the Board of Education RR. oe See ae : 

MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—OC. OC. 

Pashby, City Clerk, will receive sealed bids until 2.30 p. m. Dec. 7 for the 

following coupon, registerable as to principal, bonds bearing interest at a 

rate not to exceed 5%: 

$1,500,000 water bonds, maturing on July 1 as follows: $42,000 1928 to 
1951 and $41,000 1952 to 1963, inclusive. 

100,000 tuberculosis hospital bonds, maturing $4,000 yearly on July 1 
from 1926 to 1950, inclusive. 

150,000 general hospital bonds, maturing $6,000 yearly on July 1 
from 1926 to 1950, inclusive. 

100,000 street improvement bonds (city’s share), maturing $4,000 yearly 
on July 1 from 1926 to 1950, inclusive. 

150,000 Cassitt Library bonds, maturing $5,000 yearly on July 1 from 
1924 to 1953, inclusive. 

Denom. $1,000. Date July 1 1923. Principal and interest (J.-J.), 

payable in Memphis or at the fiscal agent in N. Y. City. A certified check 

for $20,000, payable to the city, required. Legality approved py John C. 

Thomson, N. Y. City. The city will prepare bonds without cost to pur- 

chaser. Delivery of bonds on or about Dec. 28. 

The official advertisement of the offering of these bonds appears on a subse- 

quent page of this issue. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND SALE.—The $1,320,000 54%% irrigation bonds offered on 
Nov. 2—V. 117, p. 2023—were purchased by Peirce, Fair & Co., of San 
Francisco, at 98.15, a basis of about 5.62%. Date Jan. 1 1922. Due on 
Jan. 1 as follows: $600,000 1954 and $720,000 1955. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $45,000 
5% coupon general improvement bonds offered on Nov. 9—V. 117, p. 1803— 
have been awarded to Sherwood & Merrifield of New York for $46,413, 
equal to 103.14, a basis of about 4.40%. DaterOct. 1 1923. Due yearly 
on Oct. 1 as follows: $4,000 1924 to 1933, incl., and $5,000 1934. Follow- 
ing is a list of the bids received: 
Rate Bid. 
A.M. Lamport & Co.; Inc__102.17 
Union National Corporation_101.91 
W.A. Harriman & Co., Inc_102.537 
UN Ni inns es lg ie 102.991 |Geo. B. Gibbons & Ca_____- 
C.W. Whitis & Co 102.81 |Sherwood & Merrifield, Inc__103.14 
All of the above with the exception of the Fidelity Trust Co. of Buffalo 
are located in New York City. 


MILBANK, Grant County, 
00 


| Rate Bid. 
Winsor & Trowbridge & Co__102.271 
The Fidelity Trust Co 102.435 
Myron 8. Hall & Co__.-.--- 01.74 
102.63 





So. Dak.—BOND OFFERING.—Sealed 
bids will be received by A. A. Bloomquist, City Auditor, until 8 p.m. Dec. 5 
for $125,000 5% water-works bonds. Denom. $1.000. Date Dec. 1 1923. 
Interest semi-annual. A certified check for $6,250, payable to the City 


Treasurer, must accompany .all bids. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O, Erie), Erie 
County, Pa.—BOND SALE.—The $31,000 44% school bonds offered 
on Oct. 15 (V. 117, p. 1692) have been awarded to Cassatt & Co. of Phila- 
delphia at 100.6952—a_basis of about 4.44%. Date Nov. 1 1923. Due 
on Nov. 1 as follows: $10,000, 1933 and 1938, and $11,000, 1943. 


MONTANA (State of).—BONDS SALE NOT COMPLETED—BONDS 
RE-OFFERED.—tThe sale of the $40,000 Series ‘‘D’’ and $150,000 Series 
“E"’ State educational bonds to Stacy & Braun of Toledo at par, as stated 
in V. 116, p. 2910, was never consummated. The bonds are now being 
re-offered on Nov. 21. For details of offering see V. 117, p. 2135. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Maybrook), Orange County, Y.—BOND OFFERING.—Sealed bids 
will be received by E. P. Cunningham, Clerk Board of Eeucation, until 
12.15 Nov. 26 for the purchase at not less than par of the following issues 


of 5% school bonds: 
Due $10,00 yearly on Nov. 1 1924 to 1931, incl. 


$8,000 Date Nov. 1 1923. 
3,000 Date Sept. 1 1923. Due $1,000 yearly on Nov. 1 from 1931, to 
Due Nov. 1 1934. 


1933, inclusive. 

350 Date Sept. 1 1923. 

8.000 Date Nov. 1 1923. Due Nov. 1 1942. 

Denom. $1,000, and one for $350. Prin. and semi-ann. int. (M. & N.), 
payable at the Maybrook National Bank of Maybrook. Certified check 
for 2% of the amount of the issue required. 

MONTPELIER SCHOOL DISTRICT NO. 14, Stutsman County, 
No. Dak.—CERTIFICATE SALE.—The $6,000 certificates of indebted- 
ness offered on Nov. 6—V. 117. p. 2024—-were purchased by the Minnesota 
Loan & Trust Co. of Minneapolis as 7s at par. Date Nov. 61923. Due 
May 6 1925. Interest J.-J. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan) 
Colo.—BOND ELECTION.—An election will be held on Dec. 4 to vote 
on the question of issuing $314,000 5% 15-40-year (opt.) school bldg. bonds. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—It is re- 
rted that issues of 444% bonds have been awarded as follows: 

$60,000 sewer to the Detroit Trust Co. of Detroit at_98.52. 

50.000 improvement to Howe, Snow & Bertles, of Detroit, at 98.17. 
Following are the bids received: 





F For 
$60,000 $50,000 
ws ort 
I ee a. intanseanenetinsbenes = ae aoe aa ; t 
ee ey err te 98.17 98.17 
Continental & Commercial Trust & Savings Bank ------ *98.579 98.14 

ee. BGR 2 OB. cs ncocncnnunccmemessoccers 68 97 
i, I nnn coccconnsacnnbensoans Sia 96.33 97.17 
OS ae ee ee 9.73 95.43 
Union National Bank ----- I PE De Py 92. 5.50 

* Chicago payment. 

For two issues combined ($110,000): 

Bidder— Price. Bidder— Pr 
Ames, Emerich & Co_---.-.-.-- ES) Fa ae 97.20 
E. H. Rollins & Sons_-.-..-.---- 97.76| Halsey, Stuart & Co......-.-.-- 7.13 
Watling, Lerchen & Co-.-_-.---- 97.31| First National Company------ 97.10 
| me UD Ul eee 07.27 | Bonbright & Co. ............-- 95.87 
W.4A. Harriman & Co-.---.---- 97.21|Sidney Spitzer & Co__._.----- 93.05 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land), Jefferson County, Texas.—BONDS VOTED.—By a count of 78 to 
6 the voters approved the issuance of $30,000 school-building bonds at an 
election held on Oct. 27. 

NORTH CAROLINA (State of).—BOND SALE.—A syndicate com- 
posed of the First National Bank of New York, National City Co., Bankers 
Trust Co., B. J. Van Ingen & Co., Kissel, Kinnicutt & Co., Eldredge & 
Co., Wm. R. Compton & Co., E. H. Rollins & Sons, Hornblower & Weeks, 
Redmond & Co., Blodget & Co. and Curtis & Sanger, all of New York 





MARYSVILLE, Yuba County, Calif.—BOND OFFERING.—Bids wil 
be/received until 


Nov. 26 for the purchase of $25,000 impt. bonds. These 





Taylor, Ewart & Co., Inc., of Chicago; F. E. Calkins & Co. and Eastman 
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Dillon & Co. 
Citizens National Bank of Raleigh and the Wachovia Bank & Trust Co. of 


of New York; Henderson, Winder & Co. of Washington, 
Winston-Salem, has purchased the $10,649,500 
permanent improvement bonds offered on Nov. 14- 
par, taking $3,049,500 as 4'%s and $7,600,000 as 474s 
Due Oct. 1 1963. 

The above syndicate also purchased at a private sale. at par, $5,000,000 
highway bonds, taking $1,250,000 maturing $250,000 1933 to 1937, incl., 
as 4%s and $3,750,000 maturing $250,000 1938 to 1952, incl., as 4%s. 
These highway bonds area part of a total issue of $20,073,000, $10,073,000 
of which were purchased outright on Jan. 10 (see V. 116, p. 205), when an 
option was taken on the remaining $10,000,000, which option was exercised 
in part on March 30 (V. 116, p. 1688), when the syndicate took $5,000,000 
and an option on the remaining $5,000,000, which option has now been 
exercised. 

These bonds are now being offered to investors in an advertisement appearing 
on a previous page of this issue. 

NORTH VERNON, Jennings County, Ind. 
William T. Riley, Clerk-Treasurer, 


or registered 
117. p. 1914—at 
Date Oct. 1 1923. 


coupon 
if 


BONDS 
informs us that the $4,009 4% 


NOT SOLD. 
or 


> light 


and water plant bonds offered on Oct. 26—V. 117, p. 1692—-have not been 
sold as yet. 
OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—The 


$23,500 5% county building Series Cc coupon < registerable (registerable as 
to princ inal bonds offered on Nov. 7 (V. 117, p. 1914) were awarded to the 
Security Trust Co. of Camden for $23, 725, Sanal to 100.95—a basis of 
about 4.90%. Date Nov. 1 1923. Due yearly on Nov. 1 as follows 
$1,000, 1925 to 1941, inclusive, and $500, 1942 to 1954, inclusive. 


OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), Seneca 
County, Ohio.—-BOND OFFERING.—-Sealed bids will be received by 
H. C. Berlekamp, Clerk Board of Education, until 12 m. Nov. 24 for 
$6,150 6% school bonds. Denom. $400 and $375. Date Aug. 1 1923. 
Int. semi-ann. Due $375 each six months from Feb. 1 1924 to Aug. 1 1928 
and $400 Feb. 1 1929 to Aug. 1 1931, incl. Certified check for 5% of 
amount bid for, payable to the Board of —yag | ea pe required. These 
bonds were offered unsuccessfully as 5s on Oct. 13- . 117, p. 1914. 


ORLEANS COUNTY (P. O. Albion), N. Y.— pull. OFFERING .— 
Sealed bids will be received by Harry E. Coburn, County Treasurer, until 
12 m. Nov. 27 for $91,000 5% coupon or registered road bonds. Denom. 


$1,000. Date Nov. 1 1923. Prin. and semi-ann. interest (M. & N.) 
payable at the Citizens National Bank of Albion. Due on May 1 as 
follows: $45,000, 1930, and $46,000, 1931. Ceritified check for 2% of 


the amount of bonds bid for, payable to the County 
The Sones will be certified as to genuineness by the 
Albion. Legality ap 
are to be on forms to 


Treasurer, required. 
Citizens Nat. Bank of 
“em by Caldwell & Raymond of New York. Bids 
»e furnished upon request by the County Treasurer. 


OWATONNA, Steele County, Minn.—BONDS VOTED.—At the 
election held on Nov. 5—V. 117, p. 1914—the proposition to issue $350,000 
municipal light, power and he ating plant construction bonds carried by 
a vote of 1,750 vor” to 551 “‘against.’ 

PALM BEACH COUNTY SCHOOL DISTRICTS, Fla.—ROND 
“ 4LE.—The two issues of 6% school bonds offered on Nov. 6—V. 117, 

1693—-were awarded to the Bank of Lake Worth as follows: 


x. 20,000 Special Tax School District No. 
equal to 104.12, a basis of about 5.625%. Laterest M. & S&S. 
Due on Sept. 1 as follows: $1,000 1926, 1929, 1932 and 1935, 
and $2,000 1938 and _ 1941 to 1947, inclusive. 
15,000 Special Tax School District No. 9 bonds at a premium of $315, 
equal to 102.10, a basis of about 5.74% Interest J. & J. Due 
on Sept. 1 as follows: $1,000 1929 to 19 135, inclusive, and 1939 
to 1946, inclusive. 

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 18 (P. O. West Palm Beach), Fla.—BOND SALE.—The $45,000 6% 
road and bridge bonds offered on Nov. 7—V. 117, p. 1693——were purchased 
by Caldwell & Co. of Nashville at a discount of $2,230. equal to 95.04, a 


4 bonds at a premium of $825, 


basis of about 6.38%. Date Sept. 1 1923. Due on Sept. 1 as follows: 
$2,000 1940 to 1961, inclusive, and $1,000 1962. 

PALERMO. SCHOOL DISTRICT NO. 83, Mountrail County, 
No. Dak.—-CERTIFICATE OFFERING .—Robert Nelson, District Clerk, 


will receive bids until 2 p. m. Nov. 24 at the County Auditor's office in 
Stanley for $3,600 7% certificates of indebtedness, maturing in 18 months. 
A certified check for 5% must accompany all bids. 


PALO ALTO UNION HIGH SCHOOL DISTRICT, Santa Clara 
County, Calif.—-BON D SALE.- H. Rollins & Sons of San Francisco 
have purchased the $125,000 5% coupon school bonds—offered on Noy. 5— 
V. 117, p. 1803—at a pre mium of $1,938, equal to 101.55, a basis of about 
4.85%. Date Nov. 1 1923. Due on Nov. 1 as follows: $1,000 1924 
and 1925; $2,000 1926 and 1927; $3,000 1928 and 1929, $4,000 1930 and 
1931. $5.000 1932 and 1933, $6,000 1934 and 1935, $7,000 1936 and 1937, 
$8,000 1938 and 1939, $9,000 1940 to 1942, incl.; $10,000 1943 and 1944 
and $6,000 1945. 


PARADISE TOWNSHIP, Eddy County, No. Dak.—-BOND OFFER- 
ING.—Bids will be received by C. J. Erickson, Township Clerk, until 
2 p.m, Dec. 1 at the County Auditor's office in New Rockford for $5,000 
funding bonds. De yaa. $1,000. Date J 2 1924. Interest rate not 


Jan. 
toexceed 7%. Due Jan.21934. A certified check for 5% must accompany 
all bids. 


PHEASANT RIDGE (P. O. Detroit), Gebiend County, Mich.— 
BOND SALE .—The $30,000 bonds offered on Nov. 117, p. 1914— 
were awarded as 4%s to the First National Bank of Detrott at par, plus 
a premium of $78, equal to 100.26, a basis of about 4.73%. Date Nov. 1 
1923. Due 1 to 30 years. 


PIERCE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Tacoma), 
Wash.—BOND OFFERING.—Sealed bids will be received by the County 
Treasurer until 11 a. m. Nov. 21 for $7,500 serial school bonds. A certified 
check for 5% of bid required. 

PIKE COUNTY (P. O. Pikeville), Ky.—BOND OFFERING.—Bids 
will be received until 1.30 p. m. Nov. 30 at the First National Bank in 
Pikesville by the County Commissioners, for $250,000 5% coupon road 
and bridge bonds. Denom. $1,000. Date July 1 1923. Prin. and 
semi-ann. int. (J. & J.) payable at the Guaranty Trust Co., N. Y. City. 
Due as follows. $4,000, 1928; $5.000. 1929 to 1931 incl.: $6,000, 1932 to 
1934 inel.; $7,000, 1935 and 1936; $8,000, 1937 and 1938; $9,000, 1939 
and 1940; $10,000, 1941 nad 1942: $11,000, 1943 and 1944: $12,000. 1945 
to 1947 incl.: $14,000, 1948 to 1950 incl., and $15,000, 1951 to 1953 incl. 
A certified check for $1,000, payable to Hi. Pauley, County Treasurer, 
required. Legality of issue confirmed by Court of Appeals of Kentucky. 

Financial Statement. 


E. 


TS ER RS a OS Ry a ee eee $16,737,715 
CRs BO i ob. noon ch comune naweneanadad 19,667,868 


Total bonded debt (this issue) 


EE A ELE SY EE TR 750.000 
Bonds sold of this issue heretofore PO Ee ee ee 200,000 
oo I FS ee ae a ae aes 250,000 


Population of this county “(Census of 19: 20), 49,477. 


PLYMOUTH, Marshall County, Ind.—BOND OFFERING.—Sealed 
bids will be received by Fred L. Rannels, City Clerk, until 7:30 D. m. Dec. 10 
for $50,000 5° coupon School-Civil City bonds. Denom. $500. Date 
Dec. 29 1923. Principal and semi-annual interest (J. & D.) payable at the 
Marshall County Trust & Savings Ban< of Plymouth. Due $1,000 on 
June 1 and $1,500 on Dec. 1 from June 1 1924 to Dec. 1 1943. inclusive. 
Certified check for $500, payable to the City Treasurer, required. 


POINSETT COUNTY DRAINAGE DISTRICT NO. 1, Ark.— 
BOND SALE.—The Marine Bank & Trust Co. and Moore, Hy ams & Co., 
Inc., both of New Orleans, have jointly purchased $662,000 54% % drainage 
bonds. Denom. $1,000 and $500. Prin. and — -ann. int. (F. & A.) 
payable at the Chase National Bank, N. Y. Due on ay 1 as 
follows. $1,000, 1930 and 1931: $14.500, 1932; $11,000, 1933: $15 500, 
1934; $19.500, 1935 and 1936; $22,000, 1937 and 1938: $16.500. 
eens 500. 1940; ed 000, 1941; $26,500, 1942; $32,500, 1943: $6 . 
194 4, . $59,000, 1946; $87,000, 1947: $72,500. 1948, and 
$48, “500. 1949 MThese bonds are the unsold portion of a total issue of 
$5 . 117, p. 1914; it is given 


City. 


,000. Notice of this sale was given in V 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BOND 
ELECTION .—A bond issue of $965.000 will be submitted to a vote of the 
people at an election to be held on Dec. 11. The proposal is divided into 
three parts, the first a proposa’ to bond the county for $200 .000 to construct 
and repair bridges, the second, $100,000 to build a new bridge, and the third 
$665,000 to construct permanent roads. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BONDS NOT SOLD. 
-The $14,800 4%% J. F. Elliott et al. coupon road bonds offered on 
Oct. 6—V. 117, p. 1373—have not been sold. 


READING, Middlesex County, Mass.—BOND SALE.—An issue of 
$10,000 44% % bonds has been awarded to Merrill, Oldham & Co. of Boston 
at 100.65, a basis of about 4.36%. Denom. $1.000. Date Dec. 1 1923. 
Due $1,000 1924 to 1933. 


REIDSVILLE, Rockingham County, No. Caro.—BOND OFFERING. 

-E. B. Ware, C ‘ity Clerk, will receive sealed bids until 12 m. Dec. 4 for 

the following 5, 5% or 54% bonds: 

$95,000 street impt. bonds. maturing on March 1 as follows: $5,000, 1925 
to 1934 incl.; $3,000, 1935 to 1938 incl.; $5,000, 1939 to 1941, and 
$6,000, 1942 to 1944. 

30,000 water works extension bonds, maturing $1,000 yearly on March 1 
from 1926 to 1955 inclusive. 

Denom. $1,000. Date Sept. 1 1923. Prin. and semi-ann. int. (M.-S.) 
payable in gold in New York. A certified check for 2% required. Prepa- 
ration and certification under the supervision of the United States Mtge. & 
Trust Co.,N.Y.City. Legality will be approved by Chester B. Masslich, 
New York City. 

RETENOUR CONSOLIDATED SCHOOL DISTRICT, St. 
Count —BOND SALE.—Friedman, D’'Oench & Duhme of on’ 
Louis BY pure hased $25,000 54% school bonds. Denom. $1,000 
Date June 15 1923. Prin. and semi-ann. int. (F. & A. 15) payable “oS the 
First National Bank, St. Louis. Due on Feb. 15 as follows. $1,000 
1926 to 1928 incl.; $2,000, 1929 to 1933 inel., and $3,000, 1934 to 1937 incl. 


ROCHESTER, Beaver County, Pa.—BOND OFFERING.—J. H. 
Mellor, Borough Treasurer, will receive sealed bids until 7 .30 p.m. Nov. 19 
for $77,000 44% borough bonds (offered unsuccessfully on Sept. 17). 
Denom. $1,0 000. “Date Oct. 1 1923. Interest A. & O. Due on Oct. 1 
as follows: $7,000 1929 and $10,000 in each of the years 1936, 1939, 1943, 
1946, 1949, 1951 and 1953. 


ROCHESTER, N,. Y.—-BOND OFFERING.—Sealed bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2.30 p. m. Nov. 19 
for city of Rochester notes as follows: 
$1,750,000 school revenue. 
210,000 General revenue. 

27.500 School construction. 

125,000 Subway eonstruction. 
Notes will be made payable _as follows: School revenue and general 
revenue will be made payable 7 months from Nov. 21 1923 and school 
construction and subway construction will be made payable 3 months from 
Nov. 21 1923 at the Central Union Trust Co., New York City, will be 
drawn with interest, and will be deliverable at the said trust company 
Nov. 21 1923. Mark envelope ‘“‘Temporary Loan,’ state rate of interest, 
designate denominations desired and to whom (not bearer) notes shall be 
made payable. No bids will be accepted at less than par. 


ROCK RIVER, Albany County, Wyo.—BOND SALE.—The Frank 
C. Evans Co. of Denver has purchased $14,000 6% bonds. Denom. 
$1,000. DateJuly 11923. Int.J.&J. DueJuly 1 1953; opt. July 1 1938. 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk), Chero- 

kee County, Texas.—BOND SALE.—The $65,000 school bonds offered 

on Nov. 6—V. 117, p. 1694—-were purchased by 8S. R. Fuller as 5s at 

par and accrued interest. Denom. $500. Date Oct. 10 1923. Int. 

A.& QO. Duein 40 years. J 
ii. 


RYE, Westchester County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by William Selzer, Village Clerk, until 8.15 p. m. 
Nov. 21 for $101,500 4%% sewer bonds. Denoms. $1.000 and $500. 
Prin. and semi-ann. int. 
Due $3,500 yearly on Nov. 


Date Nov. 1 1923. (M. & N.), payable at the 
Village Treasurer’s office. 1 from 1924 to 
1952. inel. Certified check for 2% of the amount of bonds bid for. payable 
to the Village required. The bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co. ef New York, which will certify 
as to the genuineness of the signatures impressed thereon and the validity 
of the bonds will be approved by Hawkins, Delafield & Longfellow, Esqs., 
of New York. The bonds will not be sold at less than par. 


SALINAS CITY SCHOOL DISTRICT (P. O. Salinas), Monterey 
County, Calif.—BOND ELECTION .—A special election will be held on 
Nov. 28 to vote on a proposition to issue $105,000 544% grammar school 
building bonds. 


SAN FRANCISCO (City and County of), Calif.—BOND SALE.—The 
$100,000 5% relief home bonds offered on Oct. 29 (V. 117, p. 1694) were 
awarded to ‘the Guaranty Co. of New York at 103. 517—-a basis of about 
4.67%. Denom. $1,000. Date March 1 1923- Interest M. & 8. Due 
$5,000 yearly from 1928 to 1947, inclusive. 


SAN PATRICIO COUNTY ROAD wg ty a NO. 3 (P. O. Sinton), 
Texas.—BOND ELECTION.—On Dec. 8 an elec /. will be held to vote 
on a proposition to issue $25,000 road af. . J.C. Houts, County Judge. 


SEA CLIFF, Nassau County, N. Y.—BOND SALE.—tThe following 
issues of 5% bonds offered on Nov. 14 (V. 117, p. 2137) have been awarded 


Louis 


to J. G. White & Co. of New York at 101.183—a basis of about 4.59%: 
$70,000 curb and gutter bonds. Due $7,000 yearly on Nov. 15 from 


1924 to 1933, inclusive. 

incinerator plant site addition bonds. 
Nov. 15 from 1924 to 1927, inclusive. 
street signs and building number bonds. 
1924 and 1925. 

sewer map, plan and specifications bonds. 
Nov. 15 from 1924 to 1926, inclusive. 


4,000 
2,000 
3,000 


Due $1,000 yearly on 
Due $1,000 Nov. 1 
Due $1,000 yearly on 


Denom. $1,000. Date Nov. 151923. Other bidders were: 
Amt.Bid fir. Rate of Bid. 
Union National Corporation...........-------.~- 79,6 101.13 
eT 283 OO a eer 70, 100.98 
do RRS Perea eee 79,000 100.81 
Parson, Ne re i a ie ok oh ans aaa 79,000 100.826 
oe eS eee ee oe 79,000 100.71 
i) '“  f  ): eS 70,000 100.78 
do i  \ciuteucudads«eesvesen series 4,000 100.36 
do RR PRE eS ae et eee 3,000 100.28 
do t:..  w«ateneGetbuakentecesaenesees 2, 100.19 


SEATTLE, Wash.—BOND SALE.—During the month of October the 


City of Seattle sold the following 6% bonds: 
Dist. No. Amount. Purpose. Date. Due. 
3539 $123,123 74 Grading Oct. 8 1923 Oct. 8 1935 
3582 7,751 03 Paving Oct. 8 1923 Oct. 8 193: 
3605 14,315 71 Sewers Oct. 8 1923 Oct. 8 1935 
3616 3,994 90 Sewers Oct. 8 1923 Oct. 8 1935 
3562 9,935 21 Paving Oct. 9 1923 Oct. 9 1935 
3586 8,408 28 Paving Oct. 9 1923 ‘Oct. 9 1935 
3603 12,598 75 Paving Oct. 9 1923 Oct. 9 1935 
3614 6,186 52 Grading Oct. 9 1923 Oct. 9 1935 
3609 1,570 94 Mains Oct. 11 1923 Oct. 11 1935 
3545 2,233 14 Paving Oct. 22 1923 Oct. 22 1935 
3619 4,780 18 Grading Oct. 22 1923 Oct. 22 1935 
3543 1,365 45 Paving Oct. 23 1923 Oct. 23 1935 
3568 1,939 80 Paving Oct. 23 1923 Oct. 23 1935 
3575 19,499 24 Sewers Oct. 27 1923 Oct. 27 1935 
3454 9,550 16 Grading Oct. 29 1923 Oct. 29 1935 
353. 31,012 95 —. a 29 1923 Oct. 29 1935 
28 0 1923 Oct. 30 1935 


3610 1,528 32 Pavin 3 
All of the above bonds are sublect to oan, yearly. 


SERGIUS SCHOOL DISTRICT NQ. 27, Bottineau County, No. Dak. 
—BOND OFFERING.—Until 2 p. m. Nov. 21, bids for the purchase of 
$4,000 6% funding bonds will be received at the County Auditor's office in 
Bottineau by (Mrs.) John Hawker, District Clerk. 


SHAMROCK INDEPENDENT scnot. DISTRICT (P. O. Sham- 
rock), Wheeler County, Texas.—BONDS VOTED.—At a recent election 





,040 
again as additional data have come to hand. 


an issue of $60,000 high school building bonds was voted by a count of 4 to 1 
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SHARPLES SCHOOL DISTRICT (P. O. Sharples), rae Bete, 
Ohio.—BOND SALE.—The $2.960 83 6% school bonds offered on Nov. 2 
(V. 117. p. 1915) have been awarded to Spitzer, Rorick & Co., of Toledo, at 
par. Date Oct. 11923. Due each six months as follows: $185 Feb. 1 1924 
to Feb. 1 1931, inclusive, and $185 83 Aug. 1 1931. 


SHEFFIELD, Colbert County, Ala.—BOND SALE.—According to 
the Birmingham ‘‘Age-Herald”’ of Nov. 9, the City Commissioners of Shef- 
field have sold approximately $22,000 public improvement bonds. 


SHELBY COUNTY (P. O. Harlan), a —BOND SALE.—The 
$50,006 5% funding honds offered on Oct. 25- - 117, p. 1583—have been 
purchased by a Des Moines firm. 


SILVER CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Sellers- 
bur Clark County, Ind.—BOND SALE.—The $42.000 5% school 
bonds "offered on Oct. 25—V. 117. p. 1694——have been awarded to J. F. 
Wild & Co. of speeesnet for $42.157 50—equal to 190.27—a basis of 
about 4.95% Due $1,500 each six months from July 1 1924 to Jan. 1 
1938, inclusive. 


SLOPE CENTER SCHOOL DISTRICT NO. 30, Slope County, 
No. a. —CERTIFICATE OFFERING.—Bids will be received until 
2p. Nov. 24 at the County Auditor's office in Amedon, by (Mrs.) W. A. 
Hill, "District Clerk, for the purchase of $2,500 7% certificates of indebted- 


ness. Denom.$500. Date Nov. 24 1923. Interest annual. Due May 24 
1925. A certified check for 5% must accompany all bids. 


STANTON INDEPENDENT SCHOOL DISTRICT (P. O. Stanton), 
Montgomery County, Ia.—BONDS VOTED.—By a vote of 248 to 75 
the voters authorized the issuance of $10,000 bonds for a new school build- 
ing, auditorium and gymnasium. 


STARK COUNTY (P. O. Canton), Ohic.—BOND SALE.—The four 
issues of 5 4 % bonds offered on Sept. 5—V. 117, p. 811—have been awarded 
at par and accrued interest and premiums: 
$27 .000 Canton-Massillon Road, I. C. H. No. 68, Sec. F. & G. bonds, to 

Breed, Elliott & Harrison. Due $3,000 yearly on Sept. 5 from 
1925 to 1933, inclusive. 
41,000 Bageiies. Wooster Road, I. C. H. No. 69, Section C and D honds 
L. Slayton & Co. Due yearly on Sept. 5 as follows: $5,000 

19 25 to 1929, inclusive, and $4,000 1930 to _ 988. inclusive. 
14, 000 © anton-Steube a Road, 1. C. H. No. 75, Section D bonds. to 
L. Slayton & Co. Due yearly on Sept. "5 as follows: 2,000 

1928 to 1929, Lauetve, and $1,000 1930 to 1933, inclusive. 
24,000 Alliance-Minerva Road, I. C. H. No. 78. Sec. B-1 and B-2 bonds, 
to W.L. Slayton & Co. Due yearly on Sept. 5 as follows: $3,000 

1925 to 1930, inclusive, and $2,000 1931 to 1933, inclusive. 
Denom. $1,000. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—On 
Oct. 29 the First National Bank of Stockton purchased $128,914 7% 


‘ 
street improvement bonds at par and accrued interest. Date Sept. 28 


1923. Int. J.-J. 2. Due serially, optional on any interest paying date 
at 105. This corrects the report given in V. 117, p. 1915. 


STOW TOWNSHIP (P. O. Cuyahoga Falls O. R. 1), Summit County, 
Ohio.— NO BIDS.—The &3,000 5%% road improvement bonds offered on 
Nov. 5—V. 117, p. 1694—were not sold as no bids were received. 

STURGIS, St. Joseph County, Mich.—BOND SALE.—An issue of 
$60,000 424 % water bonds has heen awarded to the Citizens State Bank of 
Sturgis for $60,400—equal to 100.65. There were twelve bidders for the 
issue. 

SUMAS SCHOL DISTRICT (P. O. Sumas) 
Wash.—BOND SALE.—The Harrison State Bank of Sumas has purchased 
$2.280 school bonds at par on a 6% interest bearing basis, payable in 
two years from date of issue. 

SUMTER SCHOOL DISTRICT NO. 17 (P. O. Sumter), Sumter 
County, So. Caro.—BOND OFFERING .—Sealed proposals will be received 
by J. W. Brunson, Secretary and Treasurer of district, until 12 m. Dec. 4 
for $285,009 54%% school bonds. Denom. $1.000. Date Jan. 1 1924. 
Prin. and semi-ann. im. (J. & J.) payable at the Chase National Bank, 
N. Y. City. A check upon a bank or trust company in South Carolina for 
2% of amount bid for, payable to the above official. required. Bidder to 
procure legal opinion as to the validity of bonds, to print and prepare bonds 
and bear all expenses in connection with such preparation, printing and 
legal opinion. Delivery of bonds at office of above official on Jan. 1 or as 
soon thereafter as they are prepared and executed. 


TACOMA, Wash.—BOND SALE.—During the month of October the 
City of Tacoma sold the following 6% bonds, a¢vrregating $19,667 30: 





» Whatcom County, 


Dist.No. Amount. Purpose. Date. Due. 
1294 $3,458 00 re seh aie Oct. 2 1933 Oct. 2 1930 
1298 586 70 ke asa i, cata Oct. 2 1923 Oct. 2 1939 
4014 4,496 15 yy, ae RAEI Oct. 2 1923 Oct. 2 1935 
5529 4,420 55 Street lighting------- Oct. 13 1923 Oct. 13 1930 
4127 1,842 90 | ee Oct. 29 1923 Oct. 29 1935 
4128 1,600 40 a Oct. 29 1923 Oct. 29 1925 
4129 1,058 40 ee ae Oct. 29 1923 Oct. 29 1935 
5528 2 204 20 Street lighting______- Oct. 29 1923 Oct. 29 1930 


‘All bonds are subject to call yearly in October. 


TACOMA SCHOOL DISTRICT NO. 10 (P. O. Tacoma), Pierce 
County, W -—BOND SALE.—The $2,400,000 school bonds offered 
on Nov. 12—V. 117. p. 2025—were purchased by the State of Washington 
at par as 44s Date Dec. 1 1923. 


TAGUS SCHOOL DISTRICT NO. 39, Mountrail County, No. Dak.— 
NO BIDS.—No bids were received for the $4,800 certificates of indebtedness 
offered on Oct. 27—see V. 117. p. 1805. 


TARRYTOWN SCHOOL DISTRICT, Westchester County, N. Y.— 
BONDS AUTHORIZED.—On Nov. 6 the electors by a vote of 134 ta 28 
authorized the Boari of Education to float an additional $150,000 bond 
issue to complete Washington Irving High School for which $450,000 has 
already been appropriated. 


TAYLOR COUNTY (P. O. Abilene), Texas.— 
$350,000 5%% 30-year serial road bonds offered on Nov. 12 (V. 
2025) w were purchase d by Stacy & Braun, of Toledo, at 103.21. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 15 (P. O. Amite), 
La.— BOND SALF.—The $12,000 school bonds offered on Nov. 6— 


-BOND SALE.—The 


iy, DP 


¥. Bee 1805—were awarded as 6s to the Kentwood Bank at par and 
accrued interest and the district to receive 4% on daily balances. Date 
Nov. 1 1923. Lat. M.-N. Due serially for 15 years. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be rece ‘ived by Walter Stewart. Director of Finance, until 12 m. Dec. 10 
for $500,000 5 4 % refundable bonds. Denom.$1.000. Date Nov. 1 1923. 
Principal and semi-annual interest, (M. & N.) payable at the U.S. Mtge. & 
Trust Co. of New York. Due $20,000 yearly on Nov. 1 from 1925 to 
1949, inclusive. Certified check for 2% of the amount of bonds bid for, 
pay able to the Commissioner of Finance, required. 


TORONTO, Jefferson County, Ohio. —BOND OFFERING 


-Sealed 
proposals will be received by C. R. Cadman, Village Clerk, 


until 12 m. 


Nov. 20 for $17,849 10 6% coupon Vollmer Street special assessment impt. 
bonds. Denom. $500 and one for $349 10. Date Sept. 1 1923. Interest 
M.&S Due yearly on Sept. 1 as follows. $2,500, 1925 to 1931 incl., 


and $349 10 1932. Certified check for 1% of the amount of bonds bid 
for. payable to the Village Treasurer, required. Purchaser to take up 
and pay for bonds within 10 days from time of award. 


TULLAHOMA, Coffee County, Tenn.—BOND OFFERING.—Sealed 
bids for the purchase of $40. 000 street improvement bonds, bearing interest 
at a rate not to exceed 5%, will be received until 1:30 p. m. Nov. 30 by 
Ww. J. Davidson, Mayor. 


TULLER TOWNSHIP, Ransom County, No. Dak.—CERTIFICATE 
OFFERING .—E. T. Lambrecht, Township Clerk. will receive bids until 
10 a. m. Nov. 20 at the County Auditor's office in Lisbon for $2,500 18 
months’ certificates of indebtedness. Denom. $500 or multiples. Interest 
rate not to exceed 7%. All bids must be accompanied by a certified 


ror 


check for 5%. 


TURLOCK IRRIGATION DISTRICT vr O. Turlock), Stanislaus 
and Merced Counties, Calif.—BONDS VOTED.—By a vote of 1,039 
“for” to 37 ‘‘against’’ the people approved thei issuance of $500.000 bonds 
for the installation of drainage pumps, lining with concrete and widening 
canals and building electric transmission lines. 





UNIONVILLE, Putnam County, Mo.— BOND SALE, 


+ a of Kansas City has purchased $80,000 434.% sewer system bonds 
at 7) 


VERO, St. Lucie County, Fla.—BOND SALE.—The Farmers Bank 
and the Vero Bank & Trust Co., both of Vero, jointly were awarded the 
following 6% street impt. bonds offered:-on Nov. 8—V. 117, p. 1915—at 
par less $10,900, equal to 95.21, a basis of about 6.92%. 
$36,000 bonds maturing $1,000 yearly on Sept. 1 from 1924 to 1959, 

incl. A certified check for $750, payable to the city of Vero, 
required. 
76,000 bongs maturing on Sept. 1 as follows. $8,000 1924 to 1926, incl.: 
7,000 1927, $8,000 1928. $7,000 1929, $8,000 1930, $7,000 1931, 


Sz. 000 1932, $7,900 1933. 
68.000 bonds maturing on Sept. 1 as follows. $7,000 1924 to 1931, incl., 
$5.000 1924 to 1932, incl., 








and $6,000 1932 and 1933. 
48.000 bonds maturing on Sept. 1 as follows. 
and $3,000 1933. 
Date Sept. 1 1923. 


VIEW SCHOOL DISTRICT NO. 91, Williams County, No. Dak.— 


CERTIFICATES NOT SOLD.—The $4. 000 certificates of indebtedness 
offered on Oct. 20—V. 117, p. 1695—were not sold. 


VIKING SCHOOL DISTRICT NO. 9, Benson County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received at the County Auditor's 
office in Minnewaukan by W. P. Dahl, District Clerk, until 2 p. m. Nov. 24 
for the purchase of $10.000 7% certificates of indebtedness. Denom. 
$500. Int. semi-ann. Due Dec. 1 1924. All bids must be accompanied 
by a certified check for 5% of bid. 

WAUSEON, Fulton County, 


Ohio.—BOND OFFERING.—Sealed 
bids will be received by Jas. C. 


King, Village Clerk, until 12 m. Nov. 19 
for $3.000 6% Franklin St. aes. special assessment bonds, issued under 
Sec. 3914 of General Code enom. $150. Date Aug. 1 1923. Int. 
F.& A. Due $150 each six months from Feb. 1 1924 to Aug. 1 1933 incl. 
Certified check for 5% of the amount of bonds bid for. payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds 
within ten days from time of award. 


WAYNE CIVIL AND SCHOOL TOWNSHIP (P. O. Ft. Wayne), 
Allen County, Ind.—BOND OFFERING.—Sealed bids will be received 
by Albert Fox, Trustee. until 5 p. m. Dec. 3 for $9,900 5% elementary 
School No. 8 school addition bants. Denom. $660. Int. F. Due 
$660 yearly on Aug. 1 from 1924 to 1938 inclusive. 


WELSH, Jefferson Davis Parish, La.—BOND SALE.—The $20,000 
electric light plant bonds offered on Nov. 6—V. 117. p. 1805 —were awarded 
to Sutherlin, Barry & Co., Inc., and the Whitney-Central Trust & Savings 
Bank of New Orleans as 6s at par plus a pera ot = cost of approving 
opinion, and printing of bonds. Date Dec. 1 1923. J.&D. ue on 


Dec. 1 as follows: $1.000, pose to 1931 incl.; $1500" 1932 to 1935 incl., 
and $2,000, 1936 to 1938 incl 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND 
SALE.—The + ae 4\%% tax-exempt county road bonds offered on 
Nov. 12 (V. 117. p. 2026) have been awarded to W. A. Harriman & Co. 
of Philade Iphia for 837 6,451 25, equal to 100.38—a basis of about 4.18%. 
Due on Nov. 1 as follows: $75,000, 1933; $100.000, 1942, 1948 and 1953. 

Financial Statement. 


Estimated actual value taxable property_________________- $400 .090,000 
Assessed valuation taxable property__...........--..._-__- 158,714,000 
Total bonded debt E a sg dis oc 2,577 ,000 
Less sinking fund__ 


-_ $1,462,000 
pw UD | err ae 
Net debt about 7-10 of 1% of asses. val. 


WEST YORK (P. O. York) 


N00 
- Population, 1920: S73, 568. 
» York County, Pa.—BOND OFFERING. 


a urrv E. Miller, Borough Secretary, wil! receive sealed bids until 7:30 
m. Nov. 20 for $25.990 414%4% improvement bonds (Series A). Denom. 
Ri .000. Date Dee. 1 1923. Certified check for 2% 


of the amount of 

bonds bid for required. 

WHITESTONE ae NEW HARTFORD UNION FREE SCHOOL 
DISTRICT NO. 4 (P. O. New York Miils), Oneida County, 
BOND SALE.—Sherwood & Merrifield, of New York, have heen awarded 
an issue of $75,000 4% % school bon’s at 100.6%—a basis of about 4 68%. 
Date Nov. 11923. Due $3,090 yearlv on Nov. 1 from 1924 to 1948, inclus- 
ive. Legality approved by Clay & Dillon, of New York. 


WHITMAN COUNTY SCHOOL DISTRICT NO, 170 (P. O. Colfax), 
Wash.—BOND SALE.—The $11.000 school bonds offered on Oct. 20— 
V.117, p. A aon i awarded to the State of Washington as 54s. Due 
as follows: $1,000. 1925 and 1926: $1,100, ine and 1928; $1 200, 1929; 
$1,300, 1930; $1 200, 1931 and 1932; and $1,500, 1933; ovtional 1925. 


WICKLIFFE, Cuyahoga County, Ohio. parte. OFFERING. =—Honled 
bids will he received until 12 m. (central standard time) Dec. 5 by J. 
Fuller, Village Clerk. at 900 Marshall Building, Cleveland, for $20. 006 
5%% coupon ‘Fire Department Bonds.”’ issued pari icnlarly under Sec. 
3939 of Gen. Code. Denom. $1,000. Date Dec. 1 1923. Principal and 
semi-annual interest (A. & O.) payable at the First National Bank of 
Willoughby. Due yearly on Oct. 1 as follows: $1,000. 1924 to 1931, inclus- 
ive: $2,000, 1932: $1.000, 1933 to 1940, inclusive, and $2,000, 1941. Certi- 
fied check for 5% of the amount of bonds bid for, pavable to the Village 
Treasurer, required. Purchaser to take up and pay for the bonds within 
ten days from time of award. 


WILMINGTON, Clinton County, Ohio.—BOND SALE. 
A. E. Aub & Co., of Cincinnati, purchased the following issues of 54% 
coupon special assessment bonds, aggregating $39,000, for $39,337, equal to 


100.84: 
$15,500 Rombach Ave. street-improvement bonds (V. 117, 1895 Date 
Avril 1 1923. Due yearly on Sept. 1 as follows: $3 .000, i004 to 
1931. inclusive. and $500, 1932. 
2.209 Rombach Ave. paving bonds (V.117. p. 1805). Date Anril 1 1923. 
ue yearly on Sent. 1 as follows: $200, 1924 to 1930, inclusive, and 
$400. 1931 and 1932. 
11.590 Fife Ave. street-improvement bonds. 
8.900 Fife Ave. paving bonds. 
Following is a list of the bids received: 





Rombach Fife Rombach Fife Blanket 

Are Are. Erten. <Are.Frt. Bid. 

14.500 $11,500 $2,200 $8,900 

Davies-Bertram Co at oe kKexeGs aeeame ) deane — 
ee yp ee ee eee era ca 
Herrick Co., Cleveland. 199.00 $100 00 $1 00 See ve: nencun 
Provident Trust Co., Cine i, area er ea a ee ee 
Seasonzood & Maver, Cinc. 66 00 pecs. ee,” Reeeoen 189 80 
David Robinson, Toledo___ ___--- eae ead 3 sme matate seins se 23 46 
Otis & Co.. Cleveland . 85 89 ae a. eachain 37 38 205 98 


All bids included interest to date of delivery and premium. 

WILTON, Mclean County, No. Dak.—-BOND OFFERING.—T. H. 
Steffen, C ity Auditor, will receive bids until 2 p. m. Nov. 24 for the pur- 
chase of $11,000 6% coupon funding bonds. Denom. $1,000. Interest 
semi-annual. Due Dec. 1 1933. All bids must be accompanied by a 
certified check for 5% of bid. Ee 

WOLFORD SCHOOL DISTRICT NO. 1 (P. O. Wolford), Pierce 
County, No. Dak.—CERTIFICATE OFFERING.—J. A. Viasen, District 
Clerk, will receive bids until 2 p. m. Nov. 24 for the purchase of $5,000 
certificates of indebtedness, bearing interest at a rate not to exceed 7% 
and maturing in 18 months. A certified check for 5% of bid, payable!to 
H. L. Lutz, District Treasurer, required. 

WOODBURY, Gloucester County, N. J.- 
Sealed proposals will be received by Walter B. Woolley, City Treasurer, 
until 2 p. m. Nov. 27 for the purchase at not less than par of an issue of 
4% % coupon school bonds not to exceed $360,000, no more bonds to be 
awarded thin will produce a premium of $1,000 over $360,000. Denom. 
$1,000. Date Aug.11923. Principal and semi-annual interest payable at 
the First National Bank.of Woodbury. Due yearly on Aug. 1 as follows: 
$8,000, 1924 to 1943, inclusive, and $10,000, 1944 to 1963, inclusive. 
Certified check for 2% of the amount of bonds bid for, payable to the above 
official, required. These bonds were offered unsuccessfully on Oct. 30 (see 
V. 117, p. 2138). 

The official notice of this bond offering may be found among the advertise- 
ments clsewhere in this Department. 


BOND OFFERING.— 














CHRONICLE 


[Vou. 117. 
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WORCESTER, Worcester County, Mass.—BOND SALE.—The fol- 
lowing issues of bonds offered on Nov. 14, were prerced on that date to the 
pr! tat. Trust Co., Edmunds Bros. and F. . Moseley & Co. of Boston 
at 16i—a basis of about 4 11%: 
$200, 000 sewage purification plant, payable $20,000 each 

1924 to 1933, inclusive. Interest at the rate of - 
payable each six months from July 1 1923. 
50,000 schoolhouse, payable $5,000 e ch year from Oct. 

inclusive. Interest at the rate of 4% per annum, 
six months from Oct. 1 1923. 

200,000 water-works (Asnebumskit supply), payable $10,000 each year on 
July 1 from 1924 to 1943, inclusive. Interest at the rate of 4% 
per annum, payable each six months from July 1 1923. 

Denom. $1,000. Principal and semi-annual interest payable at the 
First National Bank of Boston. 
oe Financial Statement. 

Average valuation less abatements for 1920, 1921 and 1922_$243,528,346 00 
Debt limit, 24% % of the same_---_- $6,088,208 65 
$11,992,600 00 





ear from July 1 
%% per annum 


1 1924 to 1933, 
payable each 


| 
| 


EC cictetcancednecevencntmammenes a 


Exempt: 

Abolition of grade crossings debt... .-.-- $200 000 00 
th ccctnekneliebuinennawheh ee 650,000 00 
ae a a a 250,000 00 
Public playground debt...........------ .000 
i nT ie ne hee kodeanwhewhe eas 1,245 ,000 00 
Se ae GND «gc wscccaccsoeceen 2'730. 000 00 


A SRA aR i 


2,466,100 00 
—— ,591,100 00 


~ a 401,500 00 | 
i «6 snwebebenuemnes $4,307 600 06 


O88: 
Abol. Gr. Cr. Fund 
City Hall loan fund 


Pe DR CE. .wcnameccnce 
Public playground loan fund. 41,895 87 
Sewer loan fund____...-___- 981,043 80 


WOOGP 500M SUNG... <-ccncsce 


2,085,199 63 


£4 ,072,806 89 
$234,793 17 








Borrowing capacity within opal 1 ay $1,921,501 82 | 

Population, 1920 Census, 179,7 Assessed valuation 1923, $270,365,- 
550. Net debt, 1.69% of 1923 ata vamation after deducting water 
debt and sinking funds from total bonded debt 


WORCESTER, Worcester County, Mass. TEMPORARY LOAN.— 
The Merchants National Bank of Worcester has purchased a $700,000 tem- 
porary loan in anticipation of revenue on a 4.13% discount basis. 
ov. 15 1923. Due Feb. 20 1924. 


NG, Jones County, la.—BONDS VOTED .—At a s 
tion held recently the voters authorized the issuance of $47, 
$35 ,000 to be u 


pecial elec- 
500 bonds, 
for the purpose of constructing and equipping a municipal 


4,166,708 83 | 


Date | 


YELLOWSTONE SCHOOL DISTRICT NO. 14, MeKenste plo County. 
No. Dak.—CERTIFICATE OFFERING.—Robert Bowers, 


will receive bids at the County Auditor's office in Schafer, “a 2 p. m. 
to-day (Nov. 17) for $4,000 (more or less) certificates of indebtedness, bear- 
ot interest at a rate not to exceed 7% and dated and maturing as follows: 


500 dated Nov. 1923, due May 19 1925. 
500 dated Dec. 19 1923, due June 19 1925. 
500 dated Jan. 19 1924, due July 19 1925. 
500 dated Feb. 19 1924, due Aug. 19 1925. 
500 dated Mae. 19 1924, due Sept. 19 1925. 
500 dated April 19 1924, due Oct. 19 1925. 
500 qaees 3 ay 19 +f due Nov. 19 1925. 
500 da 1924 e Dec. 19 1925. 


19 du 
A cortitied y for 5% of bid required. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$68,500 54%% publle safety debt extension bonds offered on Nov. 12 (V. 
117, p. 1806) have been awarded to the Canton Bond & Investment Co. of 
Canton for $68,609 80, equal to 100.14—a basis of about 5.22%. Date 
Nov. 1 1923. Due yearly on Oct. 1 as follows: $8,500, 1925, and $7 ,000 in 
all ‘ot the even years and $8,000 in all of the odd years from 1926 to 1933, 
inclusive 


CANADA, its Provinces and Municipalities. 


GRIMSBY, Ont.—BONDS OFFERED.—Until 12 m. Nov. 14 sealed 
| bids were received by W. F. Randall, Clerk-Treasurer, for $8,200 6% 
15 annual installment local improvement bonds. 


HALTON COUNTY, Ont.—BOND OFFERING.—William Panton 
County Clerk, will receive sealed bids until Nov. 24 for $78,500 54% 
20 annual installment road bonds. 


PEMBROKE, Ont.—BOND OFFERIN 
by 8. L. Biggs, Clerk-Treasurer, until 3 p. m. Nov. 
30 annual installment bonds. 


PORT ALFRED, Que.—BONDS OFFERED.—J. H. Bouchard, Secre- 
tary-Treasurer, received sealed bids until Nov. 15 for $25,000 544% 10-year 
school bonds, dated May 1 1923. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES.— 
The ‘‘Monetary Times’ gives the following as a list of the bonds sold by 
| the Local Government Board from Oct. 25 to Nov. a3 
“School Districts: Midway, $1,100, 6AM %o, 6-years to Cc. C. Cross 
& Co.; Nisbet, $2,500 634% i5-years to C. Cross & Co.: East Otthen, 
$3,000 7% 15-years to b Beam Waterbury ‘Co.: Reinche, $1,000 TK% 
10-years to Geo. Moorhouse & Co.: W illow Beach, $4,400 7% 15-years to 

| Geo. Moorhouse & Co.; Jansen, $5,50 07% 15- years to Nay & & James; 
Angove, $800 64 % 5-years to Beggar Binks Fund.’ 

The same publication reports the following bonds as having eng ot euaor. 
ized during the same riod: ‘School Districts: not qgocotng lo: 
Slope, $1,200 10-installments; Kenmare, $700 8-years; Vernon fill, 31 500 
10-years; Grunert, $3,300 15-years. 


STETTLER, Alta.—BOND SALE.—C. C. 








G.—Sealed bids will be received 
28 for $45,000 54% 





Cross & Co. purchased 


7 






































electric power plant and the remainder ($12,500) to extend and improve $16.0 pe 7% 15 installment electric light bonds at 99.02, a basis of about 
the water works system. 
— . _ —— eve a 
NEW LOANS NEW LOANS. NEW LOANS 
ee PPP AANA A A hd dll PLP LPP LLL LLL A AAA LAA A AAA AANA A A a PPA LALA “ 
} $3,000,000 $360,000 


STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS. 


We Specialize in 
City of Philadelphia 









3s The State Administrative Board will receive 

° 3ie sealed bids at its office in the City of Lansing, 
Michigan, until the twentieth day of Novem- 

4s ber, nineteen hundred twenty-three, up to 

ten o’clock A. M. Central Standard time of 

4lis said day, for the sale of all or any part of three 





million dollars ($3,000,000.00) of State of Michi- 
gan Highway Improvement coupon bonds in 








5s denominations of one thousand dollars ($1,000.00) 
each, to be issued by the State Administrative 

51 8 Board of the State of Michigan, pursuant to the 
7 rovisions of Act number twenty-five of the 






2ublic Acts of the State of Michigan, Extra 
Session of nineteen hundred nineteen as amended. 
Said bonds will be dated December 1, 1923, and 
will mature December 1, 1943, and will bear in- 
terest at the rate of four and one-half per centum 
per annum, payable semi-annually. 





Biddle & Henry 





° Both principal and interest are payable at the 
104 South Fifth Street office 0 the Freasurer of the State of Michigan, 
ry nsing, chigan, or at the office of the fiscal 
ct agent of the State of Michigan, in the City of 
e to New York New York. 






Coupon bonds may be exchanged for registered 
bonds if desired. A certified check in a sum 
equal to one per cent of the amount of the bid 
payable to the order of the State Treasurer of 
the State of Michigan must be submitted with 
each bid. 

The right is reserved to reject any or all bids. 


Galt « Canal 8437 



















































(Signed) FRANK ay ae 
BALLARD & COMPANY ee ea 
Members New York Stock Exchange FOR SALE. 
HARTFORD $10,649,500 





Connecticut Securities 


STATE OF NORTH CAROLINA 


PERMANENT IMPROVEMENT 
FORTY-YEAR BONDS. 


peepee or registered at option of purchaser 
7 and amg payable in New York 
city 9 or Raleigh, 

Both bonds and Fiatcees therefrom exempt from 
all State, County or municipal taxation whatso- 
ever. 

The bonds to be bid for at par at the lowest 
rate of interest not exceeding cent. It is 
suggested to bidders to bid on whole numbers o, 
on quarters, halves, or these quarters (4 per cent- 
on pe cent, 4% per cent, 43% per cent, 5 per 


Pa dated October 1, 1923, due October 1, 


Two 2%), per cent of bonds bid for must arc 
company b 

For forthe: information apply to me or Mr. 
Chester B. Masslich, Attorney-at-Law, 115 
Broadway, New York City, who will give his 
opinion on the validity of the issue. 


























TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 























The right to reject all bids is 
back cover). a Ce ee Se hp ne 
nee’ Will be, rest 12, O'CLOCK OON” NON 
un , 
BER 14TH, 1928 wre 














. R. LACY, State Treasurer 








City of Woodbury, N. J. 


434% SCHOOL BONDS 


Sealed pr pposals will be received by the under 
signed until NOVEMBER 27, 1923, at two o'clock 
P. M., for the purchase of not exceeding $360,000 
School coupon bonds of the City of W oodbury, 
New Jersey. 

Said bonds will be dated December 1, 1923, in 
denomination of $1000 each, and will mature on 
December Ist of each year as follows: $8,000 each 
year from 1924 to 1943, both inclusive, and 
$10,000 each year from 1944 to 1963, both in- 
clusive. The rate of interest is 4% per cent. 
per annum, payable semi-annually, and both 
prectee! and interest will be payable at the 

irst National Bank, Woodbury, New Jersey. 
The sum required to be obtained at such sale is 
$360,000, and such bonds will be sold in not 
exceeding such sum. 

Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than 
$360,000 (and interest to accrue from December 1, 
1923) and to take therefor the least amount of 
such bonds, stated in multiple of $1,000, com- 
mencing with the first maturity. Should two or 
more bidders offer to take the same amount of 
such bonds, then, unless all bids are rejected, 
they will be sold to the bidder or bidders offering 
to pay therefor the highest additional price. 

he bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of the bonds bid for, payable to the 
order of the undersigned and drawn upon an 
incorporated bank or trust company, to secure 
the municipality against any loss resulting from 
the failure of the bidder to comply with the terms 
of the bid. The right is reserved to reject any 


or all bids. 
WALTER B. WOOLLEY, 
Treasurer of the City of Woodbury. 
Dated, November 14, 1923. 











$2,000,000 


City of Memphis, Tennessee 


SERIAL COUPON BONDS 


oan C. Pashby, City Clerk of Memphis, Tenn 
will receive sealed bids until 2:3 O'CLOCK, 
FRIDAY » DECEMBER 7TH, 1923, for $2,000,- 
000.00 of five viterans issues of serial coupon 
bonds of the city of Memphis. These bonds are 
all dated July 1, 1923 nterest rates left open 

to bidder from four to five per centum by one- 
} Ah ng 

Maturities—$1,500,000.00 21.9 years: $350.- 

.00 fourteen and one-half years: $150,000.00 
fifteen years, all from ey Ed 1, 1924. 
will be made on or about D 

City furnishes bond blanks, John C. Thomson’s 
opinion, and makes delivery. 

$20,000. check required and the right is 
reserved to reject any and all bids. For more 
complete data write or wire the undersigned. 





Cc. C. PASHBY, 
City Clerk. 
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COTTON, GRAIN. SUGAR ND COFFEE MERCHANTS ano BROKERS = 











eer 





























Obes. 0. Cara Peal Scnwars Geo. H. McFadden & Bro. 
; COTTON MERCHANTS 
Corn, Schwarz & Co. PHILADELPHIA 
, NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 
15 William Street New York FOREIGN CORRESPONDENTS 
_— ast, Dintey 6 ee et Havre 
New vet oe N, V. McFadden’s Cie. voor Import en Expert, Rotterdam 
New Orleans Cotton hange Geo. H,. McFadden & Bro.’s Agency, Gothenburg 
New York Excha Juan Par y Cia., Barcelona, Spain 
—-f£-i- | 7 Fachiri & Co., Milan 
Ass0ClATS MEM«ennes OF Geo. H. McFadden South American Company, Inc., Lima, Peru | 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 
CARMEN EN 

































































. aa FENNER & BEANE W. R. CRAIG & CO. 
87 William St. 818 Gravier St. . Merchants and Brokers 
GWATHMEY & CO. NEW YORK NEW ORLEANS COTTON 
Cotton Exchange Bld., New York BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 
Members Hew York Coxon Eaghat 60 Beaver St., New York 
s ew bd Sotten Reshonge | od York Produce xchange 
ow 
New York Cotfeo Eachateo New fork Cottes,& Suns Rxchanse |// ROBERT MOORE & CO. 
> ad = ee See . Associate Members 44 Beaver Street, New York 
6ans hang Liverpool Cotton Associatien 
Assoolate Members Private, Wire New, York Ney, Creams cone Yack Cotten Be 
erpoo ° embers New York Cotton Exchange 
Liv I Cotton Association . New York Coffee & Sugar Exchange, Inc. 
New York Produce Ezchange. 








os 









































Established 1856 
H. Hentz & Co. James Talcott, Inc. 
Hubbard Bros. & Co. Cotton Exchange Bidg. $8 Congrese Street neti 
ee ny oe COMMISSION MERCHANTS 
Hanover Square AND BROKERS 225 Fourth Ave., 
NEW YORK Members of New York City 
New York Ootecn Exchange 
COTTON MERCHANTS ee ee aes Entire production of Textile 
Liberal Advances Made on ene —-t* - - Mills sold on commission 
Cotton Consignments Liverpool Cotton Associatien and financed. 
Stephen M.Weld& Co, L. F. DOMMERICH & CO. 
COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 
BOSTON, NEW BEDFORD, General Offices, 254 Fourth Avenue 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. NEW YORK 
WELD & CO., LIVERPOOL. Established Over 60 Years 














Hopkins, Dwight & Co. | 


COTTON 


— Consistent Advertising— 


COTTON-SEED Oli | is am economy and cuts the cost of 


' 
} 





COMMUNION SSAA TS selling, making lower prices or better 
1807 COTTON EXCHANGE BLDG 
NEW YORK services possible without sacrifice of 


sellers’ profits. 
The CHRONICLE can carry your 




















° COTTON AND GRAIN Pt message to the World’s most influential 

cotton market sent on request. class of people at a moderate cost. 
owes & oe. Let us help you solve your publicity 
ieiene See Fak Omen Exchange problems in a consistent manner. 

900 Cotton Exehange Bldg NEW YORK 
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POSITIONS WANTED 








EXPERIENCED TRADER 


Now in charge of unlisted trading department of 
wire house seeks a new connection offering broader 
opportunities. Address Box B-1, “Financial Chron- 
icle,” 90 Pine St, New York. 




















WANTED. 








Stock & Bond Issues 
of 
Public Utility and Industrial 
Companies Underwritten 

A New York Stock Exchange UnderwritingfHouse would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. Address 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 
New York#City. 














ssified Departme 























Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
position as, a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


priate ad to our Classified Department. 
Do it now. 














om ale ~ 
HELP WANTED—MALE 


UNUSUAL BUSINESS OPPORTUNITY offered 


for bank examiner or auditor; one who has had 
previous experience as national or State exam- 
iner in charge of examinations preferred. 
Good salary and prospects. Give full par- 
ticulars of experience, age, references and 
salary expected. Box C 1, Financial Chron- 


icle, 90 Pine Street, New York. 





POSITIONS WANTED 








Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box £-39, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 

















STATISTICIAN 


Several years’ experience in 
Wall Street, desires connec- 
tion with New York Stock 
Exchange or Investment 
House. Best references given. 
Box B-18, “Financial Chron- 
icle,’’ 90 Pine St., New York. 




























UNLISTED TRADER 


familiar with stocks and bonds, specialist rails 
and public utilities. Open for connection with 
N. Y. Stock Exchange house. Highest refer- 
ences furnished. Good reason for making change. 
Box A-4, Financial Chronicle, 90 Pine St., N. Y. 





BANK CONNECTION 








Bank Connection 


Former Cashier and Vice 
President vf a National Bank 
in New York City, with ma- 
ture commercial banking ex- 
perience is seeking connection 
with i: institution asexecutive, 
or in any capacity where his 
knowledge and experience in 
organizatio: and office man- 
ag ment will be of value. 
Address Box X-15, Chronicle. 

















CODES 












BEFORE BUYING 


CABLE CODES 


See“Bensinger”. 


D C.BENSINGER CO.. 








19 Whitehall St., N.Y._ Bowl. Gr. 6580 














Nov! 17 1923.] 


THE CHRONICLE XXXVII 











Financial 


woe eee” 





Maen enon 














ANIZATION 

















ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station‘and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bidg., 


230 South Clark Street, 
CHICAGO | 




















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Dovelopment of Natura Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 

OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 








H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





Financial 


PP PLLA ALLS. 











<= 


The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 
Branch at Havana, Cuba 
Special Representative in London 





Resources $300,000,000 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, $2,000,007.00 
Surplus and Undivided Profits - $17,025,897 .69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


- It receives deposits subject to check and allows interest on daily balanoes. 


It holds and eo ¥ securities and other property, real and personal, for 

estates, corporations and individuals, and acts as Trustee under corporate mort- 

gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M, KINGSLEY, 1st Vice-Pres, WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S, OSBORNE, Asst. 

WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON 8. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON OGDEN 


FRANK LYMAN MIL 


LS 
JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JB 
~| LEWIS OASS LEDYARD ARTHUR CURTISS JAMES HENRY W. dePORKST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L. POLE 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 


you form new friendships among the 


people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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4.8. BACHE & CO. 


ee York Yorke 6tock & Rechenge 
‘Exchange 

42 Broadway 108 ry 4 ‘Laie St 

NEW YORK CHICAGO 


Soa 
Stecks—Bonds—Grain 
Cotten—Foreign Exchange 








e 7 7 — 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Louisville, Ky. 


Baltimore, Md Minneapolis, Minn. 
Bartlesville, Okla Nashville, Tenn. 
Boston, Mass New Orleans, La. 
Buftalo, N. Y Philadelphia, Pa. 
Canton, Ohio Pitteburgh, Pa 
Chicago, im . 


. Chicago & North 
Western Ry. Co. 


Elst & Refunding Mortgage 5s 


Dated May 1, 1920. Due May 1, 5 ae 
Interest payable June 1 Dec. 
Denomination $1, 

These bonds are, in opinion of 
counsel, a legal investment for 
savings banks and trust funds in 
New rork, Massachusetts, Con- 
necticut and other States. The 
Company has paid regular divi- 
dends on its preferred and com- 
mon stocks since 1878. 


Price 9314 and interest 
Yielding about 5.35% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 

























































Real Estate Railroad 
| Public Utility Industrial 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 











Write for Current Liat 





























Hord. FitzSimmons & Co. 
High Grade Bonds 
137 South La Salle Streci, Chisago 





Emery, Peck & Rockwood 


® Investment Securities 











208 S. La Salle Street 
CHICAGO 
Milwaukee + Ry. Exch. Bldg. 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 
















FIRS NATIONAL 
BANK 
RICHMOND, VA. 
Sehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.000.000 









C. |. HUDSON & GO, 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Oeotten Exchange 
New Yerk Ourb Market Assn. 
New Yerk Coffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Department 






















Paut C. Dopce & Co. 


INCORPORATED 


WerVESTMENT Securities 
VELEPHONE FRANKLIN 6260 


s© Soutu La Sae STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
a 
‘Trust Comp 


BY rrocRAL RESERVE amp 
COLORADO 


i 


fa 
ies 

u 
Fe 


ea 
Bed 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


SYSTEM SERVICE 





BROADWAY & LOCUST 





REVUE FORTIN 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


ST. LOUIS, MO. 









F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 














HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Beeston Steck Brenrnco: 





Established 1870 
Dominick & Dominick 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 











| 115 Broadway 
i NEW YORK 


CARLISLE. PETERS & Co. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON - D-€ 


Wiggins Bloet 
CINCINNATI 









































State of California 


414% Highway Bonds 
due July 3, 1942. 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck 
60 Broadway 





New York 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





116 S. La Salle St. 
CHICAGO 





P.W.CHAPMAN & CQ. INC. 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Y from 4 to 6 
fielding . po % 
THE HANCHETT BOND CO. 
ted 1910 . 


Incorpora 
39 South La Salle Street 
CHICAGO 
Detroit, New York, St. Loule 
















